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Surface indications have again obscured the real 
trend of business activity, which is slightly downward. 
In the field of labor relations, the outlook appears, for 
the time being at least, considerably improved. 
international currency situation, on the other hand, re- 


mains critical and unfavorable to business. 
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HE first of April, a 
critical date this year, 
has passed into his- 
tory with only minor 
labor disturbances in 
the coal industry. This 
has pester the 








ing the course of the weekly business 
index it is necessary to make allow- 
ance for the fact that to a certain 
degree the threat of a strike has had 
the same effect as the actual occur- 
rence of one. When complete figures 
on bituminous coal production are 
available, the probability is that they 
will show March coal output to have 
been the highest of any March since 
1929. Since coal consumption is by 
no means running at the March rate 
of output, there is likely to be a sub- 
stantial decrease in output in the 
near future. 

The effect of these developments 
on the weekly business index is too 
obvious to require detailed analysis. 
Suffice it to say that the gradual 
rise in the combined index which oc- 
curred throughout March was caused 
almost entirely by this one influence 
on freight car loadings, plus one 
other influence which will bear more 
detailed consideration. 

The other major influence in sus- 
taining the business index has been, 
of course, the high rate of operations 
in the motor industry. The Iron Age 
reports this week that “What little 
pessimism the automobile industry 
has had this year has been wrapped 
up in moth balls and stored away 
for the present.” There have, on the 
other hand, been intimations recently 


that the motor industry was over 
producing. What do the 
show ? 

One difficulty of 
question satisfactorily at this time 
lies in the fact that the peak of both 
manufacturing and retail buying nor- 
mally occurs in April and May, and 
the latest official figures cover the 
situation only up to the end of Feb 
ruary. It is best, neverthele to 
get the statistical situation eu in 
mind in order to be able to follow 
aceately current developments in 
this highly interesting phase of the 
general business situation. 

Some manufacturers, notably Ford 
and Plymouth in the important low- 
priced field, began production of new 
models unusually early, with the re 
sult that the seasonally adjusted fig 
ures showed an extraordinary rise 
for December..In January and Feb 
ruary, according to the official 
figures, there was a further increase, 
so that THE ANNALIST’S adjusted in 
dex touched 104.1 for January and 
recv-ded only slightly to 102.1 for 
February. Furtherincreasesare fore 
cast for March and April, predicated 
partly on the efforts of Chevrolet to 
catcn up with Ford and Plymouth, 
and on the basis of the latest and 
most authoritative guesses available, 
THE ANNALIST’S adjusted 
March and April should 
about 99 and 90, respectively. This 
is, of course, an eminently satisfac- 
tery showing so far as production 
alone is concerned. 

But to get at the problem of over- 
production, it is necessary to ex 
amine additional figures. New pas 
senzer car (Contined on Next Page) 
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resolving this 


index for 
stand at 





We Specialize in 
Commonwealth of 
Pennsylvania 


38 
3Ke 
3%s 
ie 
ayia 
4K 
Ba 


Moncure Biddle & Co. 


1520 Locust Street 
Philadelphia 











PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 
a 
or 


THE PARKER CORPORATION 
60 State Street, Boston 
General Distributors 














tion giving low prices since July 1. 


1 


traded on the New York Stock. Ex- 


cr 


E 


ti 


arately during the first week of 
ach month in pamphlet form, and 


e 


ar 
innalist subscribers of record upon 


request 


the 


APPROVED 
LOW PRICE RECORD 


The Annalist's monthly publica- 





933, of stocks and bonds listed or 


1ange and the New York Curb 
xchange is approved by the respec- 
ve exchanges. 

These prices are published sep- 


e furnished without charge to 


Subscription orders should be filed 
nptly to obtain current issue of 
Low Price Record. 


Che ANNALIST 
















































514 





THE ANNALIST 


Friday, April 5, 1935 








THE AN wALsSS 


_ Reg. U. S. Pat. Off. 


Published Weekly by The New “York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 4-1000. 





Vol. 45, No. 1159, April 15, 1935 


‘OFFICES. 


Times Building 
Times Annex.... 





BOD: cndcwsccevercqgacs 457 Franklin Av. 

Tel. Garden City 8900 

PANGS GG. cveccccccccess Odd Fellows ia 

Tel, JOurnal aaase — 

WES POMERR. . cc cosccsccessees 36 Grand St. 

Tel. White Plains 5300 

Washingto -715 Albee Building 

Subscriptions and Advertising, Star Building 

Chicago...........; 435 North we 5 4 
eeepiens and Advertising, 

— AV. 


Boston......... Room 1024, 18 gg a! St. 
Baltimore bebebesoecseresceeee Sun Building 
Kansas A b ee | Seer? Interstate Building 
San Francisco.............. 742 Market St. 


.-1,151_So. Broadway 
...821 Lloyd Building 
sees ..8 Salisbury Square 
Dedsseasscesssescene 16 rue de la Paix 
ecbeceercancecseceseses Kochstrasse 28 
SUBSCRIPTION RATES. 


(Including Approved Monthly Low Price 
Record) ay 
r. 





In United States... .$7 
Canada,. Mexico, gouth “and Central 
America (postpa 7 
Other countries TS 
Single Copies, 20 Cents. 

Binder for 26 Issues, $1.50. 
Entered as second-class matter March 21, 
1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 











registrations rose by much more than 
the usual seasonal amount in both Janu- 
ary and February, and in February, on 
a seasonally adjusted basis, they were 
at a new high record since March, 1930. 
A comparison of retail and factory sales 
reveals no indication of overproduction 
in passenger cars. In the commercial 
ear field the situation is slightly differ- 
ent. There was a surprisingly large gain 
in production in December and January, 
greater in fact, than could well be ac- 
counted for by any prospective increase 
in new registrations. As a result, com- 
mercial car production declined in Feb- 
ruary, contrary to the usual seasonal 
movement, and it seems probable that 
there will be little further increase until 
the current supply is more closely adjust- 
ed to demand. The export market is 
comparatively slack, but the strong de- 
mand for low-priced passenger cars in 
this country is the dominating aspect of 
the automobile situation; and so far as 
can be seen from the published statistics 
the situation to date is, on the whole, 
healthy and the outlook encouraging. 
There are only two non-statistical as- 
pects that may cause at least temporary 
trouble later on. One is the used-car sit- 
uation. A recent survey made by Auto- 
motive Daily News showed that in some 
sections of the country dealers were be- 
coming overstocked with used cars and 
that there was considerable danger of 
financial embarrassment from that 
source. The other is the large percentage 
of new cars that are being bought on the 
instalment plan. In view of the uncer- 
tainties attendant upon the relief activ- 
ities of the government, particularly 
farm relief, which appears to have been 
one of the bases for the recent large in- 
creases in new passenger car registra- 
ticns, the present would seem to be an 


inopportune time for a heavy increase in 


sales of cars on the instalment plan. 
Current increases in activity are not, 
of course, confined entirely to the auto- 
mobile industry. Sales of electric refrig- 
erators and presumably a number of 
other comparatively small items (which, 
in the aggregate, are by no means unim- 
portant) are running at record-breaking 
figures. The craze for knitting on the 
part of the women has contributed to a 


satisfactory position in certain sections 
of the textile industry. The manufacture 
of tin cans is helping to maintain the 
demand for steel. * 

In those sections ~* industrial activity 
where greatest unemployment exists, 
however, namely, the so-called heavy in- 
dustries, the trend seems to be gradually 
downward, as shown by the continued 
recession in steel ingot production. The 
international currency crisis is a depress- 
ing influence. It is, indeed, fortunate 
for the rubber-manufacturing industry 
that automobile output is high, because, 
if Holland, as is now threatened, changes 
the gold value of its currency, the effect 
on rubber prices is likely to be adverse. 
Stocks of rubber in this country are high, 
partly as a result of our own currency 
manipulations, partly as a result of 
fears of further inflationary measures, 
and a severe decline in rubber prices 
would undoubtedly have a bad effect on 
the inventory position of leading tire 
manufacturers. 

Of the remaining gold bloc countries, 
Holland (like the United States) is un- 
fortunately plagued with influential in- 
dustrialists who favor inflation. That, ap- 
parently, is the reason why Holland is 
slated to be the next to abandon gold, but 
it will be almost entirely for political 
reasons. Our debasement of the dollar, 
it may be. conceded, affords a strong 
excuse for competitive devaluation in 
other countries, but if it has yet heen 
satisfactorily demonstrated that the de- 
basement of the dollar was economic and 
not political, it has not yet come to our 
attention. In short, the current flight 
from the guilder, like the flight from 
the belga and the 1933 flight from the 
dollar, is inspired primarily by fears of 
domination of monetary policies by infla- 
tionists. - 

A United Press dispatch stated that 
Premier Flandin told the French Cham- 
ber of Deputies that the minting of gold 
coin would be hurried and that gold coin 
would be put into circulation. If this is 
true, it is highly important, because it 
will provide the first real test of the 
efficacy of meeting a crisis by orthodox 
methods, according to the pre-war opera- 
tion of the gold standard. It will afford 
some hope that at least one country may 
in the future qualify as one of those 
which, to quote Elgin Groseclose on 
Money: The Human Conflict, displayed 
rare intellectual restraint: 

The Greeks, perhaps the clearest think- 
ing of all peoples of history, met. the 
money question and solved it, as satisfac- 
torily as any people, by an exhibition of 
intellectual restraint. With one excep- 
tion, they resisted the cry so common to 
mankind, as Adam Smith observed, to 
cheapen the standard of value and thus 
they solved the most insidious of its evil 





FINANCIAL 


row range during the past week, 

with little change in the general 
level. Volume of trading has been light. 
The bond market has declined moderate- 
ly. News of the week has been of only 
moderate importance from a financial 
market standpoint. Apparently stocks 
are awaiting some new development be- 
fore breaking out of the trading range 
in which they have been confined over 
the past fortnight. 

The week under review began with a 
moderate advance which continued into 
Saturday morning. A moderate reac- 
tionary trend then set in which continued 
with minor interruptions through the re- 
mainder of the week. 

Throughout the week movements of 
individual stocks have been character- 


Siew prices have moved in a nar- 














WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
80, ;80 
betty APR 4 
Pagano! ho 
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High. Low. Last. 
Pere 68.8 69.2 
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NS SE ds Spain eed 69.9 69.0 69.2 
[ Se Seetepeeeert 69.3 68.3 = 0 
a. See 69.7 68.7 69.7 


For the list of stocks and their weights, 
see The Annalist of March 1, 1935, page 346. 
ized by a high degree of irregularity. 
Some stocks have held their ground 
reasonably well in the decline of the past 
few days and a few have actually bet- 
tered their position slightly. A number 
of issues, however, have lest as much 
as four or five points within a few days. 
The most substantial declines of the week 
have been in du Pont, Penney, National 
Biscuit, American Telephone, American 
Smelting, the rails, Johns-Manville and 
Case. On the other hand, most of the 
motors, the container stocks, General 
Electric, Westinghouse, Union Carbide, 
the mail-order and retail trade groups, 
General Foods, Loew’s, the coppers and 
the public utilities have held rather better 
than the general averages. 

Little of the news of the week has 
been of importance from a financial 
market standpoint, unless the absence of 
important developments in Congress may 
be regarded as significant. Business re- 
ports have indicated only moderate 
changes in activity. In stabilizing in a 
narrow range, the stock market has re- 
flected a general absence of any impor- 
tant change in the political and business 
situation. 
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MARKETS 


industrial stocks is now about midway 
between the lows of last September and 
the February highs. The present level 
is substantially below that of a year ago. 
If comparison is based upon a larger 
number of groups, however, as repre- 
sented, for example, by The Annalist in- 
dex of forty-three leading stocks, the 
general level of prices will be found to 
be still more unfavorable, indeed slight- 
ly below the low levels of last Fall. A 
number of important groups are appre- 
ciably below this important support level, 
notably the rubber, railroad, oil, copper 
and utility groups. 

The chief forces that have been in 
operation in the stock market during the 


past year has been easy money and the 
downward trend of long-term interest 
rates. These, combined with the un- 


usual smallness of the supply of high 
and medium-grade income securities, have 
resulted in very substantial advances in 
a number of higher grade common stocks. 
Shares of companies engaged in busi- 
nesses of greater stability which have 
held up well during the depression, such, 
for example, as Coca Colo, Air Reduc- 
tion, American Can, Union Carbide and 
International Business Machines, have 
advanced, not because of a pronounced 
improvement in their earnings, but sim- 
ply as a reflection of the general money 
situation. Companies whose earnings 
have a higher degree of variability and 
which depend to a greater extent upon 
the start of general business activity, 
however, have fared rather badly. The 
steels, the motors, the rails and the non- 
ferrous metal stocks have reflected the 
unfavorable trend of business and of 
earnings. 

Casual observers of stock market 
trends, who base their idea of the gen- 
eral position of the market chiefly upon 
newspaper averages of industrial stocks, 
have failed to appreciate what has ac- 
tually been going on, because the un- 
favorable tendency of business has not 
manifested itself in all groups of stocks 
and because, on account of serious techni- 
cal defects in construction, the news- 
paper averages of industrials have failed 
to give proper weight to the lower-priced 
but more important business-dependent 
groups. A glance at the chart of The 
Annalist indexes of group leaders shown 
on Page 525 will reveal clearly enough 
what has been happening. 

United States Steel was for a long 
time regarded as an excellent index of 
the general market. It is still perhaps 
the most important stock on the New 
York Stock Exchange, not only because 
of the large capitalization of this steel 
company and the dominant position of 
United States Steel in the industry, but 
because the steel industry is itself a com- 
posite of the trend of the most important 
industries in the country, and in particu- 
lar of the durable goods industries. This 
stock is currently selling at a price of 
approximately 28-29 as compared with 
a 1933 high of about 68 and a 1934 high 
of about 60. The present price is only 
about 7 points above the extreme low of 
1932 (a price incidentally made in dol- 
lars of the old weight). Another impor- 
tant steel stock, Bethlehem, has recently 
sold below 22, compared with a 1934 
high of nearly 50. Most of the railroad 
stocks, of course, are down to within a 
short distance of their 1932 low records. 
A few of them have broken through into 
new low ground for all time. The utili- 
ties have, of course, recently established 
a new low record, substantially below the 
1932 low. A. McB. 
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This is the first of three articles. The 
second and third will deal with domestic 
problems and prospects. 

% N its infancy from the 
standpoint of demand, 
and in middle age 
from the standpoint 
of supply, the petro- 
leum industry contin- 
ues to grope for some 
practicable plan for 

\ postponing the inevi- 
table depletion of its natura] resources 
and for making a profit at the same 
time. Crude petroleum and its deriva- 
tives are produced in twenty-seven coun- 
tries and marketed in every corner of the 
globe. With but few exceptions, how- 
ever, the weighty production, refining 
and marketing problems found in the 
United States are representative to a 
greater or less extent of those obtaining 
in the other large consuming and _ pro- 
ducing countries. 

World Production 

Chart 1 traces 
crude oil 


world 
1885, just 
years after Colonel Drake first applied 
the use of drilling operations to petro- 
leum recovery. The combined output of 
the countries shown on Chart 1 now ac- 
counts for more than 89 per cent of the 
world total. Until 1929 world produc- 
tion increased at the rate of about 9 per 
cent yearly, with the United States con- 
tributing 66 per cent of the total. From 
1929 to 1932 production curtailment pro- 
grams, the world depression and lower 
prices caused production in the United 
States and Venezuela to decline more 
than enough to counterbalance increases 
in Russia, Rumania and other countries. 
In 1933 and 1934, however, high prices, 


production of 


since twenty-six 


increased demand and the working of 
newly discovered pools brought about a 
resumption of the upward trend, and 
preliminary figures for 1934 indicate a 
new high record for world production— 
about 1,500,000,000 barrels. Production 
in the United States, on the other hand, 
increased only 1.14 per cent for the year 
-less than that for any other major 
country. The United States share of 
world production thus declined from 63.4 
per cent in 1953 to 60.7 per cent in 1934. 
WORLD CRUDE OIL PRODUCTION BY 
COUNTRIES 
(Thousands of U. S. Barrels.) 
1934 1933 
P. C. of P. C. of 


Country Barrels. Total. Barrels. Totai 





United States. 909,107 6C.69 898,874 63.4 
Russia 168,649 11.26 149,901 1C€.58 
Venezuela 142,072 9.48 120,883 8.53 
Rumania 61,570 4.11 50,971 3.60 
Persia ‘ 52,762 3.52 49,581 3.50 
Netherlands 

Indies 42,289 2.82 38,513 2.72 
Mexico 38,167 2.55 33,905 2.39 
Colombia 17,341 1.16 13,157 93 
Argentina 14,518 97 3,760 97 
Peru 14,144 94 13,923 98 
Trinidad . 10,894 73 9,56C .67 
British India 8,997 60 8.722 -62 
Poland 3,698 25 3,858 .27 
Iraq .... 2,412 16 1,200 £8 
Germany 2,267 15 1,713 12 
Sarawak 1,948 13 2,289 16 
Ecuador 1,655 11 1,623 11 
Egypt 1,489 10 1,591 11 
Japan 1,476 10 1,378 10 
Canada 1,424 10 1,148 08 
France 552 04 552 .04 
Others 432 03 432 03 

Total 1,497,863 100.00 1,417,534 100.00 


Source of data—‘‘World Petroleum.” 


Although it is impossible to obtain ac- 
curate data on world stocks of petroleum 
products, it is generally assumed that 
world production continues in excess of 
world consumption-and that eonsequently 
stocks above ground have been increas- 
ing annually. In the United States, on 
the other hand, crude stocks have de- 
creased by 21 per cent since 1929. 

In spite of the fact that many coun- 
tries are wholly dependent upon imports 
for their supply of petroleum products, 
foreign trade has declined sharply under 





By WILLIAM H. GARBADE Jr. 
New York University 


the influence of tariffs, import quotas 
and the tendency of foreign nations to 
make themselves economically indepen- 
dent. France, Canada, Japan and other 
large consuming countries w'fhout ade- 
quate petroleum resources have recently 
invested large amounts in_ refineries, 
with the result that most of the process- 
ing is now being carried on within the 
borders of consuming countries. While 
United States exports of refined prod- 
ucts decreased from a peak of 136,719,- 
000 barrels during 1929 to 73,160,000 
barrels (46 per cent) during 1934, ex- 
ports of crude petroleum increased from 
26,401,000 barrels to 41,123,000 barrels 
(56 per cent) during the same period. 


ment of American capital, would seen 


to be a logical conservation measuré 


Present restrictions on imports obviously 


hinder domestic producers in foreig 
countries, and they in turn are forced 1 
find other foreign markets for thei 


products at the partial expense of domes 
tic producers who have no for‘ 


duction. 


ign pr 


World Reserves 


Years of research have 
and volumes have been written 01 
subject of world petroleum reserves. The 
essential nature of petroleum prodt 





industrial pursuits naturally prom 





every government to appraise its domes 

























Imports of all petroleum products in — tic underground inventories and possible 
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1934 amounted to 50,924,000 barrels, as sources of supply as a measure of pre 


compared with 108,710,000 barrels in 
1929. This decline of 53 per cent is at- 
tributable in part to the inaugural duty 
of 21 cents a barrel on crude oil and fuel 
oil and $1.05 a barrel on gasoline. Un- 
der the power conferred on him by the 
Nationai Industrial Recovery Act, more- 
over, President Roosevelt exercised his 
imports of any com- 
modity by limiting imports of crude oil 
and petroleurm products to “an amount 


power to restrict 
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not exceeding the average daily imports 
of petroleum and petroleum products 
during the last six months of 1932.” 
From 1919 until 1929 the Federal Gov- 
ernment, through various agencies, had 
encouraged domestic producers to explore 
and develop foreign fields. As late as 
1929 the Federal Oil Conservation Board 
stated -in a report that “the present im- 
ports of Mexican and South American 
crude oil come largely from American 
operators, and while not obtained from 
United States oil lands, they are the 
product of American engineering and 
enterprise. Cooperation in the develop- 
ment of foreign oil fields, through tech- 
nical assistance and the further invest- 


paredness. 

Indicative of the multitudinous and 
complex problems involved in estimating 
videly dive: 
House 


arious au 


petroleum reserves are the 
gent views expressed before the 
investigating committee by 
thorities in Washington last Fall; esti 
mates varied from that of a 
supply to that of a 


Likewise, different studies made between 


nine-yea? 


1,000-year supply 


1914 and 1925 indicated total reserves of 
one-half to one-third the amount that ha 
This 
ancy between estimates and actual prc 
duction is due primarily 
geologists to gauge the extent of reserves 
in untested areas or in strata deeper than 
those being worked at the present time 

The most recent estimate of the United 
States Geological Survey places reserves 
in this country at 13 billion barrels, as 
compared with present annual domestic 
demand of 892 million barrels, indicating 
a supply of about 
ticn on the basis of demand, or of about 
twenty-five years’ duration on the basi 
of present known methods 
It must be remembered that such esti 
mates usually reject between 60 and 70 
per cent of actual reserves as unobtain 
able. 
ever, that new methods of artificial re 
covery will make their appearance just 
as soon as market 
pcéint where higher cost- production be 
comes feasible, and therefore much of the 


since been produced. wide discrep 


to inability of 


fifteen years’ dura 


recovery 


Actual experience indicates, how 


prices rise to the 


oil now considered lost will eventually 
become available. 

from the viewpoint of 
years’ supply, there are many basic con 


number ot 


siderations. In spite of all that has been 
said concerning “waste” in production, 


it appears that waste in consumption is 


been conaucted 


The Future of Petroleum: World Supply Situation— 
ome Aspects of Demand 


omewhat more important. Gasoline en- 
gine motors such as are now used gen- 
erally in motor vehicles are recognized 

s being particularly wasteful in the use 
of gasoline, a large portion of unused 
fuel coming from the exhaust in the form 
of gases. The Diesel engine, on the other 
hand, obtains its ignition from air com- 
instead of from an 
spark, and its fuel is a gas oil similar to 
that used in domestic oil burners. Al- 
though there are still some 
technica] obstacles blocking the use of 
iir-compression motors in-place of all- 
gasoline motors, the Diesel engine has 
demonstrated its future 
bilities in rail and water transportation. 
It is likewise asserted that Diesel-pow- 
ered trucks can obtain twice the mileage 

om a gallon of fuel oil that spark-igni- 
tion trucks now obtain from gasoline. 

It is, therefore, clear that any well 
founded estimate of the number of years’ 
supply of petroleum products must take 
nto consideration the 
total demand for crude oil based 
on more efficient ultimate consump 
exists. Other 
ch should likewise be given at least 


pression electric 


important 


ilready possi- 


possibility of a 
ower 
tion than now factors 
ual consideration are the possibilities 
f manufacturing petroleum substitutes 
om oil shale and from coal. 
and England have already begun to op- 
erate hydrogenation plants for the con- 
version of coal and tar to gasoline. 


Germany 


World Markets 


Although the United States produces 
more than 60 per cent of the world’s to- 
tal crude production, it consumes even 

greater percentage of the world’s to- 
tal consumption; its influence on world 
markets, therefore, is important, but not 

controlling factor. Other 
Venezuela, Rumania and 
Persia, which must rely on foreign mar- 
ets for the outlet of most of their pro- 


countries 
like Russia, 





CHART 3. IMPORTS OF 
As PETROLEUM PRODUCTS 
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duction, are in a position to influence 
those consuming 
which do not produce. 

As a result of this situation it is nat- 
ival to find the eyes of the petroleum 
world focused on the opening in 
(situated between Persia and Syria) of 
petroleum resources of 2,500,000,000 bar- 
rels through the completion of a 400- 
mile pipeline to the Mediterranean Sea. 
Iraq’s production increased 100 per cent 
in 1934 to 2,400,000 barrels and.«its fu 
ure effect upon foreign trade will un- 
doubtedly be great. The financial in- 
erest in this development is split be 
tween British, lutch, French and Amer- 
can producers. 

Russia’s potential influence on world 
markets has long worried other countries 
in spite of -repeated -deniaig~bySoviet~ 
spokesmen of any intention to resort to 
lumping. With estimated reserves of 
,000,000,000 barrels, Russia’s produc 
tion increased 13 per cent to 169,000,000 
barrels in 1934 and their stocks on hand 
may possibly be a formidable threat to 
vice increases in foreign markets. 
Rumania, also, whose many internal 
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petroleum problems are aggravated by 
taxes amounting to 80 per cent of sell- 
ing prices and by agitation for monopoly, 
looks to foreign markets for a large 
part of its increasing crude output. 

Outstanding among all recent develop- 
ments of international scope affecting 
the industry is the trend toward Euro- 
pean warfare. Whether or not actual 
combat follows is not nearly so signifi- 
cant to the industry as is the increasing 
consciousness on the part of foreign na- 
tions of the desirability of ‘“national- 
izing” the production and processing of 
fuels. 





" As mentioned above, many of these 
countries have an insufficient supply .of 
petroleum resources as such, and, there- 
fore, they have decided to subsidize in- 
dustries devoted to producing substi- 
tutes. Ireland, for instance, voted £100,- 
000 under the Industrial Alcohol Act of 
1934, for the development of alcohol pro- 
duction using potatoes as the basic raw 
material. In spite of Dublin’s claim that 
the purpose of the project is to relieve 
the market of 25,000 tons of potatoes an- 
nually, nevertheless the act requires the 
mixture of one part of alcohol with 
every ten parts of petrol imported, and 


demand for petroleum products will ob- 
viously be decreased correspondingly. It 
is interesting to note here that alcohol 
has certain good motor fuel characteris- 
tics such as high anti-knock quality, but 
that the process of blending it with gaso- 
line offers many technologic difficulties 
which increase as the proportion of alco- 
hol decreases. Furthermore, the use of 
a relatively large percentage of alcohol 
would require many changes in carbure- 
tor and engine construction. 

Estonia, Australia and Japan have re- 
cently followed the example set by Scot- 
land in developing domestic oil-shale 


utilization. Regardless of the additional 
expense involved in such production of 
substitutes, foreign governments appear 
disposed to pursue a vigorous experi- 
mental policy in this direction for some 
time to come. Switzerland, Spain, 
France, Bulgaria and other countries 
have placed the industry either on a 
complete or semi-monopolistic basis by 
controlling imports, processing, produc- 
tion and/or prices; the result of which 
is control of domestic demand and, in 
the final analysis, heavy pressure on 
other countries to follow the same 
steps. 


Cost of Government vs. Cost of Electricity—No 
Power Shortage Imminent 


To the Editor of The Annalist: 


Enclosed are some startling figures in 
graphic form. You are _ respectfully 
urged to verify or disprove these fig- 
ures. The writer believes you, too, will 
be astounded. 

It is a fact that the cost of electricity 
is constantly coming down, whereas the 
cost of government is climbing at an 
alarming rate. 
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Why is Washington so concern 
about the consumer of electricity? Is it 
to divert attention from the much higher 
and mounting cost of government? 

In 1913 the per family taxes—Federal, 
State and local—were $48.80, in 1934 
$455 per year. 

The average family electric bill in 
1934 was $33.48; the same amount of 
electricity in 1913 would have cost $54.20. 

Since 1913 the cost of electricity is 
down 38 per cent, cost of government is 
up 830 per cent. 

Let us face the real issue. 
CARL L. GERHARDT. 


Westfield, N. J.. March 27. 





Is a Power Shortage Imminent? 


The assertion that a shortage of elec- 
tric power is imminent largely consti- 
tutes a case of “wishful thinking.” It 
is based upon the assumption of the re- 
turn of industrial activity to the levels 
of 1929, assumed by the [Federal Power] 
commission to be “normal.” I only wish 
that the electric light and power com- 
panies of this country could share the 
optimism of the Federal Power Com- 
mission. It is futile to predict the re- 
turn of industry to predepression levels 
in the face of the repressive legislation 
continually being considered by Con- 
gress. In particular, there will be no re- 
turn to 1929 levels as long as the bar- 
rage of hostile statements and destruc- 
tive acts continues against public utility 
companies. 

According to statistics kept by the 











In Next Week's Issue: 
The Second of Three Articles on 


The Future of 


Petroleum 
By William H. Garbade Jr. 











Edison Electric Institute, there is at 
the present time in this country as a 
whole, an excess of 20 per cent, or nearly 
6,000,000 kilowatts of electric generating 
capacity, over and above that necessary 
to carry, with adequate reserves, the 
present load. These totals do not in- 
clude the plants now being built by the 
Federal Government. Some regions— 
especially those where the Federal Gov- 
ernment is building its hydroelectric 
plants—show much larger surpluses, 
while other areas show smaller figures. 

The regions listed by the commission 
as now having substantial surpluses of 
generating capacity contain several of 
the government’s large dams now being 
built. The Tennessee Basin and South- 
ern California areas could properly have 
been included in the list, and these sub- 
stantial surpluses will be greatly in- 
creased by the government plants in 
process of construction. For example, 
in Southern California the present ex- 
cess capacity is 40 per cent and the ad- 
dition of Boulder and Parker Dams will 
increase this excess to 140 per cent. 

The commission’s statement that the 
supposed surplus of electric generating 
capacity in the United States was a myth 
conflicts with the comparatively recent 
report of the New York Power Author- 
ity, which assumed that installed capac- 
ity need be only 20 per cent in excess of 
the annual “peak” load. On that basis the 
present excess capacity in New England 
and the Middle Atlantic States alone 
would be nearly 4,000,000 kilowatts, or 
almost 40 per cent of the present in- 
stalled capacity, in those regions. 

The electric — and power industry 
through years of tremendous industrial 
expansion in this country has always 
been able to meet the needs of rapidl 
increasing demands for itg service and, 

rovided the industry is not crippled by 
egislation and by assaults on its credit, 
including the levying of heavy and dis- 
criminatory taxes, it will easily be able 
to meet the demands of future growth. 
Engineers of this industry are con- 
stantly studying and planning to supply 
more electric service in the most effi- 
cient and economical way. The country 
need have no fear that these experienced 
men will not be able to meet any new 
demands that may arise for greater 
power facilities. The industry will heart- 
ily welcome more business and the need 
for again enlarging its plants. 

The Federal Power Commission views 
with alarm the possibility of a shortage 
in case of war. The electric light and 
power industry for many years has co- 
operated with the War Department in 
its war procurement plans. The indus- 
try is prepared at this time to meet any 
power demands that may possibly arise 
under the coordinated plans for procure- 
ment of war supplies, which are designed 
to avoid creating a congestion in any 
one locality. When the United States en- 
tered the World War in 1917, the in- 
stalled capacity of the electric light and 
power industry was only 9,000,000 kilo- 
watts, as compared with 32,250,000 kilo- 
watts installed today. At that time there 
was practically no interconnection be- 
tween central stations to permit unused 
capacity in one station to be applied in 
near-by systems. The advantageous in- 
tegration of central stations into large 
power systems has largely been effected 
since that time. 

In the supply of munitions of war, 
power plants out on the Columbia or 
Colorado River, or even in the Tennes- 
see Basin, are of little or no significance. 


The important factor is the maintenance 
of an adequate coal supply at the steam 
generating plants in the existing indus- 
trial regions. 

The commission admirably emphasizes 
the extraordinary growth of the public 
utility industry of the United States and 
the remarkable progress in the residen- 
tial use of electricity even through the 
depression, demonstrating the fairness 
and acceptability of prevailing rates. 
The electric light and power companies 
will welcome the cpportunity to par- 
ticipate in and contribute to industrial 
development and growth and the further 
expansion of the use of electricity in 
America. BERNARD F.. WEADOCK, 
Vice President and Managing Director 

Edison Electric Institute. 

New York, April 2 


Trade Balances and Exchange 
To the Editor of The Annalist: 


Can a nation with large favorable in- 
ternational trade balances prevent ap- 
preciation of its money? 

The three recognized methods of set- 
tling international trade balances—(1) 
by a imports, (2) by lending 
abroad, (3) by accepting or importin 
gold (and/or silver) bul!lion—should, 
think, be stated in this way: (1) By in- 
creasing imports, (2) by lending abroad, 
(3) by reducing exports. 

If large favorable trade balances are 
to be settled in gold (and/or silver), it is 
merely a — of time as to when 
exports will be reduced. In the past, 
with small favorable trade balances, 
there was no difficulty in settling them 
in gold, for no nation having a contin- 
uous large favorable trade balance has 
refused to lend money abroad, or to ac- 
cept larger .imports. Triangular forei 
trade will not help the solution of the 
trade balances, since in all cases it is a 
question of the total favorable trade bal- 
ance of any particular nation. The United 
States had had a large favorable trade 
balance over a long period of years; 
during part of that time she left a con- 
siderable portion of it abroad (lent it 
abroad), but latterly has insisted on mon- 
etary payments. 

In 1933 the United States, through 
various agencies, sold large amounts of 
dollars abroad, with the expressed inten- 
tion of depreciating the doilar; that had 
the effect of increasing the external fa- 
vorable trade balance to be settled. To 
offset these balances, large amounts of 
gold, and latterly of gold and silver, 
were bought and imported. It is evident 
that the effect was to raise the purchas- 
ing power of the pound and the franc as 
against the dollar. Buying of francs 
through the sale of dollars brought pres- 
sure to bear against the French cur- 
rency; France, being still on a gold 
basis and paying gold on demand, lost 
gold, and this, in turn, raised the ques- 
tion of further devaluation of the franc. 

In the case of England, since the Bank 
of England was not paying gold on de- 
mand, the pounds sterling, bought 
through the sale of dollars, were used 
to buy gold on the open market. This 
brought no direct pressure against the 
internal value of the pound, only the ex- 
ternal exchange value being directly 
affected. 

When the United States, in addition to 
buying gold, also began to buy large 
quantities of silver abroad, pressure was 
thrown against China, since the latter is 
normally a buyer of silver. 

During 1934 the United States seems 


to have imported roughly about $1,000,- 
000,000 in gold. The total world produc- 
tion of gold for 1934 was approximately 
the same amount. It is evident that the 
United States could not have bought all 
the raw gold produced, so that a consid- 
erable portion must have come out of 
hoarding. It is inevitable that if the 
United States continues to buy gold 
(and/or silver) to the same extent as in 
1934, the price will rise. The faster the 
price rises the greater the pressure 
against the stabilization fund. How long 
can the stabilization fund hold out if such 
quantities of gold and silver are bought 
and imported. It is very evident that 
the stabilization fund, and the preceding 
agencies selling dollars, could work on 
only one side of the exchange market; 
that is to say, if dollar appreciation is to 
be prevented. As soon as the stabiliza- 
tion fund ceases to buy gold and silver 
abroad, the dollar must appreciate. 

It may be suggested that further de- 
valuation of the dollar take place. That 
could only stave off and make more dif- 
ficult the eventual settlement. 

It has been generally assumed that the 
pound is overvalued as against the dol- 
lar. Events since 1926, when England 
went back on the free gold standard, 
seem to prove that fact. Also at the 
present time the franc seems to be over- 
valued, as against both the dollar and 
the pound. The true test of exchange 
value is bound up in the external trade 
balances. 

That external depreciation of a na- 
tion’s money need not have much effect 


Continued on Page 538 








Corrected Figures for Domestic Electric 
Rates 

Information received subsequent to 

publication of Frank D. Chutter’s article 

on domestic rates for electricity necessi- 

tates a change in the table presented on 

page 272 of THE ANNALIST of Feb. 15, 


as follows: 
-——Net Monthly— 


Bill For 
’ 250 Kwh. 500 Kwh. 
Philadelphia ......... $8.70 $14.95 
Chester ........ cad wienracete 8.80 15.05 
Norristown ......... 9.35 15.60 


Each of these cities has off-peak 
water-heating schedules, which, based on 
the stated assumptions, would reduce the 
cost of 500 kwh. to $11.70 in Philadel- 
phia, $11.80 in Chester and $12.35 in 
Norristown. In THE ANNALIST of Feb. 
15 Norristown was incorrectly listed as 
“Morristown.” 





Houghton, Mich., No Longer the High 
Cost Base City 


Data for commercial lighting rates for 
Houghton, Mich., presented on pages 314 
and 336 of the Feb. 22 issue of THE AN 
NALIST, were based on a schedule in 
effect up to June 30, 1934. A rate re- 
duction, effective on July 1, 1934, results 
in the following: 

Net Monthly Bill for—- 

200 500 1,000 

Kwh Kwh. Kwh. 

Houghton* ......... $13.90 $34.90 $46.90 
Sectional average.. 11.60 25.89 37.53 
Sectional high ext.. 14.49 35.92 56.22 


*Net minimum charge, $1 


Of the seventy-eight “base” cities in 
the East North Central States, the re- 
vised tabulation shows that six cities 
have higher cost commercial lighting 
rates at the 200 kwh. mark, five at the 
600 kwh. mark, and fifteen at the 1,000 
kwh, mark, than Houghton, Mich. 
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Inquisitorial Bureaucracy, Severe Hidden Penalties, 
In Pending Recovery Bill 


By JAMES G. MITCHELL 
Of the New York Bar 


OMPARED with the 
flourish of trumpets 
with which the origi- 
nal National Indus- 
trial Recovery Act 
heralded its entry, the 
preamble of the bill 
introduced in the Sen- 
ate last week for the 
ostensible purpose of extending its benef- 
icences for a further period of two years 
is as the twittering of a bewildered bird. 
This lately acquired Congressional mod- 
esty is not shared, however, by its bu- 
{reaucratic inspiration, for if the bill is 
passed in its present form, the ordinary 
business man, in his amenability to the 
political principalities, may regard the 
life of the desperado as _ relatively 
charmed. 





Why We Must Have This Law 


The language is heroic which origi- 
nally described the giant which the Con- 
gressional knight errant set forth to 
challenge: “A national emergency pro- 
ductive of widespread unemployment and 
disorganization of industry, which bur- 
dens interstate and foreign commerce, 
affects the public welfare, and under- 
mines the standards of living of the 
American people, is hereby declared to 
exist.” But it is with the sensation of 
having been tumbled off one’s horse that 
one reads in the new bill that “The Con- 
gress finds and hereby declares that a 
national emergency exists, characterized 
by widespread unemployment and disor- 
ganization of industry and impairment 
of the standards of living of the Ameri- 
can people; that such unemployment, dis- 
organization and impairment decrease 
and burden interstate and foreign com- 
merce and affect inversely the general 
welfare.” 

In a stream of oratory “It is hereby 
declared to be the policy of Congress to 
remove obstructions to the free flow of 
interstate and foreign commerce which 
tend to diminish the amount thereof; 
and to provide for the general welfare 
by promoting the organization of indus- 
try for the purpose of cooperative action 
among trade groups, to induce and main- 
tain united action of labor and manage- 
ment under adequate governmental sanc- 
tions and supervision, to eliminate un- 
fair competitive practices, to promote 
the fullest possible utilization of the 
present productive capacity of industries, 
to avoid undue restriction of production 
(except as may be temporarily required), 
to increase the consumption of industrial 
and agricultural products by increasing 
purchasing power, to reduce and relieve 
unemployment, to improve standards of 
labor, and otherwise to rehabilitate in- 
dustry and to conserve natural re- 
sources.” 


Moderation vs. New Evils 


Thus speaks the origina] act. A sec- 
ond smiting and there trickles from the 
rock “It is hereby declared to be the 
policy of Congress and the purpose of 
this title to meet the needs of the pres- 
ent emergency, to prevent the recur- 
rence of such emergencies, and to pro- 
mote the orderly and healthy develop- 
ment of trade and industry, by means 
of such regulations and provisions as are 
hereinafter authorized.” 

The sonorous accents of the origina] 
act are doubtless as suited to an eco- 
nomic adventure as were the noisy dem- 
onstrations and bombastic utterances 
that marked its inception and the initial 
period of its administration. The mod- 
eration now evinced is at least a sign of 


recurring lucidity. Upon that the coun- 
try may be congratulated, even though 
the millennium has been unavoidably 
detained. 

It would be dangerous to deduce from 
this single premise, however, that all the 
evils consequent upon the NRA will be 
eliminated by the proposed measure or 
that new and greater ones will not be 
introduced. There is, therefore, indi- 
cated a comparative analysis of both the 
old and the proposed laws in order, so 
far as possible, to determine the changes 
proposed and their effects upon business 
men. 


The Legal Fiction of Presidential 
Authority 


It is fitting to observe at the threshold 
of this undertaking that the administra- 
tion of the NRA nominally contemplates 


should be eliminated that is of uncertain 
constitutionality.” 

There is little if anything in the bill’s 
definition of “interstate and foreign com- 
merce” that has an unfamiliar ring, or 
that is likely to shed light upon the 
judicial darkness. The only reference to 
this element in the array of objectives 
enumerated in the first section is to be 
found under the fourteenth head. This 
reads: 

Removes unreasonable burdens upon, 
or protects the reasonable flow of, inter- 
state or foreign commerce. 

When one reflects that the legal repre 
sentatives of NRA have consistently con- 
fused production with commerce, and 
have insisted, unsuccessfully it is true, 
that a gasoline station operating exclu- 
sively within the State of Texas is en- 
gaged in interstate commerce, it would 











It is recorded of one Roman emperor that he caused his 
decrees to be written in such small characters, and put up so 
high, that they could not be read, which afforded him the oppor- 
tunity to find many people guilty of disobedience. It is sub- 
mitted that if the authors of this measure intend that every 
coterie of petty functionaries is to be vested with unlimited and 
arbitrary powers, frankness necessitates that the provisions 
should have been set forth in the bill. 








the investment of a vast legislative and 
executive authority in the President. I 
use the word “nominally” advisedly, 
since the investment of power in his per- 
son is nothing more or less than a legal 
fiction. It is well known that it would 
be a physical impossibility for any one 
man to have actual knowledge or appre- 
ciation of a small fraction of the codes, 
rules, regulations, agreements and orders 
authorized by this measure, or to have 
the slightest contact with their enforce- 
ment. The ultimate repositories of these 
powers of economic life and death, of 
almost unlimited authority over the per- 
sons and property of citizens, are the 
vast aggregation of petty bureaucrats 
who strike every note in the gamut of 
intelligence and will be called upon to 
administer the law and the codes, regu- 
lations and other devices thereunder. 

Having this in mind, it is difficult to 
resist the conclusion that there is con- 
templated a large extension of bureau- 
cratic authority. As we have seen, the 
purposes of the original act are largely 
embodied -in the Congressional declara- 
tion of policy. In the new bill they are 
elaborated and particularized as objects 
toward which the President is required to 
move. In the language of the bill, “the 
President is authorized and directed 
* * * when he finds that such action is 
necessary and proper in the public inter- 
est and in accordance with any of the 
following limitations and _ standards,” 
which are then particularized under four- 
teen heads. 


Educating the Courts 


The Senatorial sponsor of this meas- 
ure is quoted as saying that “An im- 
portant object is to remove any doubt 
in the mind of the courts as to what is 
interstate commerce. In my opinion, in- 
trastate industries are eliminated, and 
they should be, and every provision 


appear that this educational solicitude 
might profitably be expended elsewhere 
than upon the courts. If there is any- 
where in this bill an express exclusion of 
intrastate, or any clear differentiation be- 
tween that and interstate, commerce, 
both have escaped the particular perusal 
of this writer. 


Every Activity Included 


The truth is that in the attempted ad- 
ministration of NRA its exponents have 
employed every available argument, how- 
ever fantastic, to bring within its pur- 
view every industrial or commercial ac- 
tivity, however insignificant, and mani- 
festly within tle exclusive jurisdiction of 
the respective States. There is no assur- 
ance in this bill that there is any change 
of attitude. On the contrary, thirteen of 
its stated objectives are broad enough to 
embrace all activities, both State and 
interstate, and it certainly cannot be in- 
ferred from the fourteenth, quoted above, 
that intrastate commerce is not the.sub- 
ject of its contemplated operations. 

It is true that Section 3b of the pro- 
posed law purports to describe those 
trades and industries which are eligible 
for codes, but its language is neither 
definite nor reassuring. Its importance 
justifies its quotation at length: 


No trade or industry or subdivision 
thereof shall be eligible for a code, un- 
less by reason of the character or volume 
of employment or sales, or the shipment 
or use of goods shipped, in interstate or 
foreign commerce, or the effect of such 
trade or industry or subdivision thereof 
upon interstate or foreign commerce, or 
upon instrumentalities of interstate or 
foreign commerce, or upon the movement 
of goods or services in interstate or for- 
eign commerce, or by reason of other con- 
ditions which the Président finds to exist, 
said trade or industry or subdivision 
thereof either is engaged in interstate or 
foreign commerce, or su substantially af- 
fects interstate or foreign commerce that 
the establishment and enforcement of 


standards of fair competition, in such 
trade or industry or subdivision thereof 
are necessary and proper for the protec- 
tion and regulation of interstate or for- 
eign commerce. (Italics supplied.) 

It requires no unusual perspicacity to 
discern that, granted the disposition, 
which has already been abundantly dem- 
onstrated, the general application of 
these provisions would enable the nation- 
al bureaucracy, aided, as will be herein- 
after observed, by functionaries of the 
various States, which in turn are ‘ésig- 
nated “governmental agencies,” to bring 
into its inflexible and lethal clutches 
every industrial and commercial activity 
in the United States. For it is the very 
essence of this philosophy that the indus- 
trial and commercial unit is in no impor- 
tant sense an independent organism, but 
merely a component of a vast economic 
complexity. Human considerations van- 
ish in the presence of an almost exclu- 
sively mechanistic thesis. 


“Limited Codes” 


A curious innovation is expounded in 
Section 3 (d) of the new bill in the form 
of “limited codes.” The purpose of these 
provisions is apparently to regulate ac- 
tivities of those industries concerning 
which for any reason a general code is 
inapplicable or impracticable. In such 
cases a limited code containing the fol- 
lowing requirements may be imposed: 

Minimum wages and maximum hours; 
the requirements of the highly controver- 
sial Section 7a, which retains its posi- 
tion in the numerical order; prohibition 
of child labor and of any unfair business 
practice which is generally recognized as 
dishonest, fraudulent or otherwise un- 
fair; such provisions as the President 
finds necessary to prevent unfair or op- 
pressive conditions of employment or the 
waste of any natural resource; and a 
provision requiring such information to 
be furnished, and such books and records 
to be kept, and such examination thereof 
to be made, as are necessary to effec- 
tuate the policy of Congress “in accord- 
ance with the standards of this title.” 

Under one of these “limited codes” it 
would appear that the industry affected 
would assume all the burdens and enjoy 
none of the alleviations of the National 
Industrial Recovery Act, unless the 
codes of the unlimited category prove to 
be much more fearsome documents than 
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this writer's imagination can encompass. 

Provision is made, as in the original 
act, for agreements by the President 
with, or their approval among, those en 
gaged in trade or industry, labor, com- 
mercial and industrial associations, &c. 
Their enforcement 
civil action in any Federal or State court 


may be obtained by 
of competent jurisdiction. The flexibility 
of these contracts, in so far as they affect 
the Executive prerogative, can hardly he 
Each contain an ex 
press provision to the effect that the 
President may, from time to time, cancel 
or modify any embodied order, approval, 


denied. one must 


rule or regulation. Every agreement is 
subje4 to this arbitrary contingency 
Those whe still subscribe to a doctrine 
which in this country has been deemed 
at least obsolescent may be willing te 
assume an executive infallibility and sub 
mit their fortunes to the bureaucratic 
whim. But it is to add nothing to the 
general information to observe that these 
provisions afford to the citizen every pos- 
sible opportunity to waive whatever of 
constitutional may still be 
served. It would be dangerous enough to 


vest in a party to the agreement irrey 


right pre- 


veable authority to exercise his caprice. 
It is still furthe: 
and not a party, 
through the medium of one or move of an 
army of delegates, to interfere arbitrarily 
with the relations of the actual contrac 
tours. Along that road lies chaos. 


even more so to go 


empower one who is 


No Change in Provisions Concerning 


Anti-Trust Laws 


In passing it may be observed that the 
licensing provisions of the original act 
(which put 
have been abandoned, and 
parent a further effort to conciliate those 
whose opposition to NRA has been based 


were never into operation) 


there is ap 


upon its derogation of the anti-trust laws 
und disastrous effects upon small busi 


hess 
The original act provided that any 
action complying with its provisions 


should be exempt from those of the anti 
trust laws of the United States 
bill expends a larger quantity of verbiage 


The new 


upon the same subject, and while it may 
inject some further uncertainty, the sub 
stance is that compliance with the pro 
visions of the act will exemp- 
tion from the operation of the anti-trust 
laws, if conduct under the sanction of a 
code would otherwise be in conflict there 
with. 


result in 


What Is Bigness? 


There is evidently some doubt in the 
minds of those responsible for the draft 
ing of the new bill as to what standard 
should be applied in determining what is 
or is not a small industry. The number 
of employes has been left blank in the 
But when this important 
point has been settled, it appears to be 
the intention that they either be covered 
by a general code for small trades or 
industries, containing only requirements 
specially devised for and limited to their 
needs and conditions, or by a code of an 
appropriate trade or industry or 
division thereof which the President finds 
employs — or more employes and has 
related interest or activities. 

The protection that this provision will 
afford to the small business man is likely 
to be illusory. Experience has taught 
that NRA has operated to the detriment 
of individual businesses, not because the 
entire industry of which they were com- 
ponents was small, but because they were 
themselves small and consequently weak. 
It has been a simple matter for the large 
chain to defy the price-fixing provisions 
of various codes. The small independent 
has either not dared do so, or has been 
prosecuted, and in either event has lost 


published copy 


sub- 


his business to his larger price-cutting 
competitor 
It will doubtless be argued in response 


to this suggestion that the proposed bill 


will prevent the price-fixing features of 


the 


provides 


codes. Section 3 (a) (5) 
other things that the 
calculated to eliminate 
enterprises, or to 
or to 


existing 
among 
codes shall not be 
dis- 
promote 
fixing prices or 

distribution 
fair competi- 
Devices for controlling prices, pro- 


or oppress small 


criminate against them, 


devices for 


or sanction 
controlling production or 


which are restrictive of 
tion. 
duction or distribution may, however, be 
applied where found necessary and 
proper by the President to protect small 
enterprises against discrimination or op- 
the growth of 


monopolies, or where found necessary to 


pression, or to dete 


provide correctives for emergencies 
large volumes of production 
in excess of effective demand, or by de 
A further 


the case of public 


caused by 


structive price cutting ex- 


ception is made in 


utilities and like enterprises. 


The truth of the matter is that the 
foregoing, while professing concern for 
the smali business, affords the widest 
executive discretion and no real assur 


ance that its interests will be conserved 
in the future any more than they have 
the And it may also be 
added that price fixing is not the only 
disability the small 
prise has labored during the past two 
relation to the National Recov 


been in past 


under which ente) 
years in 


ery Act 
4 Final Source of Confusion 


the 


review of all 


The last section of bill 
for the existing 
codes, in order that they shall conforn 


new pro 


vides 


with the new law, but extends their op 
eration for a period of ninety days afte 
the expiration of the old law. It is 
hardly necessary to point out that con 
siderable confusion may thereby result, 
as it may be safely assumed that many 
of the existing codes have provisions dis 
of the new law as 
now envisaged. The question may readily 
arise as to which of these conflicting ele- 
ments shall prevail. 


cordant with those 


The last sentence of this section is 
not without its interest. It is a well- 
known rule of construction that in the 


re-enactment of an old law the Legisla 
ture tacitly 
rules and 
thereunder, 


administrative 
promulgated 
they 
statute. 
leaving 


approves 
regulations 
unless perchance are 
inconsistent with the 
this bill are 
alternative, 
“all 


(except 


clearly 
The framers of 
nothing to this 
that 
orders 


and have 
regulations 


approving 


provided rules, 


and orders 
codes), heretofore issued and now in ef 
fect under this title shall 
effect until canceled or modified 
this title, as amended.” It would 
to be the intention to play 
have all the promulgations 
validated, however inconsistent and un- 
authorized they may have been. 


continue in 
under 
seem 

and 
described 


safe, 


Political Bureaucracy Fertilized 


The final consideration of administra- 
tion is probably of the most profound 
The President is directed to 
agencies, indus 


interest. 
establish including an 
trial planning and research agency, to 
accept and utilize voluntary and uncom- 


pensated services, to appoint and _ util- 
ize Federal, State and local agencies, 
officers and employes, and _ prescribe 


their authorities, duties, responsibilities 
and tenure 

It is hardly necessary to remark that 
this act the customary 
sion that in making these selections the 


contains provi- 
President is to be in no way hampered 
by the civil service laws, either in their 
their 


appointment 0! compensation 


and if then disregarded the recalcitrant 
may be held as for contempt 
Section 10 her, and 


neglect or refusal to attend and testify, t 


Any agency established pursuant to 
this authority, whether State or Fed- 
eral, thereby becomes a “governmental 
agency.” 

It is highly important that this ad- 


goes furt makes 


or to produce documentary evidence, a 


ministrative body shall be clearly vis- criminal offense, pun hable by a fine of 
ualized, since the powers with which it not less than $1,000 not re than $5,000, 
is to be vested are somewhat appalling. or imprisonment fo1 more than one 


The original act provided for fines at vear, or by both such and imprison- 


the rate of $500 for each offense. This ment. Other omissior commission 
bill offers another blank in this connec- too numerous and varied to set forth in 
tion and we are left to speculate detail subject the offender to furthe 
whether it is intended to raise or lower penalty of similar fines, | with a max 
the limit. mum of three years’ sonment and 
the usual alternative bination Foi P| 
> i > g ° a , 
Penalties—In Another Law failure to file reports wiadd thay thas tan 
Upon other of the penalties we are mission, after thirty notice of de 
left in no doubt, though it is significant fault, a civil penalty posed of $100 
that in order to discover them we shall for each day during ch the default 
have to look outside the present draft, shall extend ‘ 
and examine two sections of the Fed The Business Man’s Consolation 
eral Trade Commission Act, which are an 1 
. . o The business man made amenable to 
incorporated by reference. Section 12 : A 
; these provisions may derive a certain 


(f) reads as follows: x 
: consolation from the rcumstance that 


The provisions, including penalties, of 


: ’ yo he will (under the sanctions of Sectior 
Sections 9 and 10 of the Federal Trade 3-f of the bill) | bse: ‘Mnnad 
‘ . . o- 2 > require to lake 
Commission Act, as amended, are made te the bil) be 1 Aare AKC 
available to any agency of the United equitable and proportionate contribution * 
States established or utilized under to the expenses nece il for the admin 
Section 2(a), and shall be applicable teteation” of the code under which he is 
to any persons subject to the provisions mitted ed 
of this title, or any code of fair compe permitted to operate 
tition, agreement, order, rule, or regu It is recorded of one man empero1 
lation under this title, whether or not that he caused his decrees to be writt } 
q . > ~ ic © ry, . “« « ice e 7 
such person is a corporation. (Italic in such small character and put up so i 
supplied.) ; f 
high, that they could not be read, which 
Thus are incorporated by a few short afforded him the opportunity to find 
phrases provisions which require the many people guilty of obedience. It 
expenditure of approximately 1,100 words js submitted that if the authors of this 
in the Federal Trade Commission Act. measure intend that every coterie of } 
. { 
But they have much more than numerical _ petty functionaries throughout the nation | 


significance. Section 9 vests inthe Trade is to be 


when they fall under thei 


vested witl l mite ir 
Commission the most comprehensive and arbitrary powers as are specified in thes« { 
arbitrary powers with reference to inves sections of the Federal Trade Commis { 
tigation and the taking of testimony. It sion Act, and that bu men shal ' 
can demand access to every book and be the victims, 


record of an individual or corporation on 
the subject of investigation. It has the 


displeasure, of such inquisitorial persecu 


tions and consequent penalties, franknes 


i 


right to make copies of all documents necessitates that the } sions shoul 

and require their production in evidence. have been set forth in the bill. so that 

It may command the attendance of wit- there could be no escape m their impl a 
nesses and their answers to all pertinent cations. 

interrogatories. In the exercise of these It is doubtless true t this bill will 

powers it may invoke the aid of the Fed- be the subject of critical scrutiny and 


eral courts and the Attorney General of 
the United States. All orders of 
the commission, if disobeyed, may be re- 


amendment in committee and upon th: 


these sufficient 


floor of the Senate It w be 


to observe that of these tands despe 























enforced by the orders of the courts, ately in need 
t 
~—« 
| 4) 
= . . 
The not-so-tired business man 4 
He saves energy. He uses modern aids. He turns man 
times daily to the telephone, using its power to put hin \ 
in the right place at the right time. With Sequence 
Calling Service, one executive recently “covered”, re- 
gional sales supervisors in 49 cities in exactly fou 
hours! That typifies the ease with which Bell Systen , 
Telephone services help to get things done. 
tite ‘ 
= aancnaaat iB oo 
| er 
Bell Telephone System 
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The Week in the Commodities; Grains Bolstered by 


NOTHER advance of 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices, to 
123.6 on April 2 from 
123.1 on the preceding 
Tuesday, was due 
primarily to higher 

2 prices for the grains, 

except rye, for livestock, refined sugar, 

cotton goods and gasoline. The advances 
in these commodities, together with 
smaller gains in others, more than offset 
lower prices for cotton, lard, anthracite 
coal and rubber. 

DAILY SPOT PRICES 


Moody’s 
—-Index-— 
U.S. Old 

Cotton. Wheat. Corn. Hogs. §$. $. 
Mar. 27....11.35 1.10 . 8.96 151.9 90.5 
Mar. 28....11.25 1.09% .9 8.82 150.9 89.8 
Mar. 29....11.30 1. a 8.88 150.9 89.9 
Mar. 3....11.3 1.1 9 .. 151.7 90.4 
Apr. 1....11.30 1.10 ‘98 8.87 151.7 90.3 
Apr. 2....11.25 1.09% .98% 8.85 151.6 90.2 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f£., ‘domestic, New 
York. Corn—No. 2 yellow, New York. Hogs— 
Day’s average, good and choice, Chicago. 
Moody’s index—Fifteen on commodities, 
Dec. 31, 1931=100; March 1, 

Prices received by the farmer declined 
during the month ended March 15, ac- 
cording to the index of the Bureau of 
Agricultural Economics, which stood at 
108 on March 15, against 111 a month 
before. As the index of prices paid 
by farmers for goods bought advanced 
1 point to a preliminary 128 during the 
same time, the ratio of the two indices, 
measuring the exchange value of a unit 
of farm products, declined to 84 from the 
four-and-one-half-year high of 87 estab- 
lished on Feb. 15. 

INDICES OF FARM PRICES 
(August, 1909-July, 1914—100 for prices re- 


. ceived by farmers; 1910-1914—100 for prices 


paid; as re orted by the Bureau of 
‘Agricu ultural Economics) 
Mar. Feb. Jan. Mar. 
65, 6 6 16, 


1935. 1935. 1935. 
| Sew wo Prices Received: 
SE ance cnianesacee 111 114 115 79 
Cotton and cottonseed 1. 1 108 94 


ED ahctnees cap aeniee 97 
Truck crops ........... 162 188 117 79 
Meat animals ........ 117 105 66 
Dairy products ...... 114 «121 112 95 
Chickens and eggs.... 97 119 114 74 
Miscellaneous .......- 92 1€1 111 98 
BE GIGS 60.0 cccscccen 108 i111 107 84 
Prices Paid for Commodities Rovers: 

EE Diinnsecncicnsaneaee *128 *127 *126 120 


~~ staat m... uted quar- 
terly as of March 15, June 15, Sept. 15 and 
Dec. 15; other months interpolated. §Ratio 
of prices received for a given unit of farm 
output to — paid for a given amount of 
goods bought 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(In currency of country i. Capede, United 
Ki ngtom and Italy, 1926=10C.0; France, 
July, 1914=100.0; Germany, 1913=100.0.) 





Saturday. $Ger- 
1935. U. K. France. many. §Italy. 
64.4 101.0 42.9 
644.2 351 101.0 429 
64.1 7349 101.0 42.9 
64.1 7347 100.7 42.9 
63.9 +347 1€0.9 43.6 
63.3 7344 100.7 43.8 
62.5 +344 100.8 44.0 
62.8 343 100.6 44.5 
+Revised. tPreceding Friday. §&Preceding 


Wednesday. For data, 1933- 1934, see THE 
ANNALIST of March 15, 1935, page 4 

Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Generale;| Germany, Statistische 
Reichsamt; Italy, Consiglio dell’Economia 
di Milano (Milan Chamber of Commerce). 


COTTON 


The cotton market moved within nar- 
rower limits during the week ended Tues- 
day, the July contract moving between 
11.20 and 10.91 during the period. The 
spread between the old crop and new 
crop futures widened, July closing Tues- 
day at 61 points above October, against 
39-40 points a week earlier, reflecting the 
increasing uncertainty regarding the new 
crop season and the support given to 
old-crop months by the 12-cent loan. 
Prices dropped 10-20 points on Thursday 
of last week on Secretary Wallace’s 
statement that the processing tax was, if 


Dust Storms 


anything, too low and on foreign sales 
due to the political situation abroad. Fri- 
day brought a degree of recovery with 
the proposal to subsidize agricultural ex- 
ports with 30 per cent of the customs 
receipts. Monday and Tuesday prices 
sagged off, the market closing Tuesday 
with July at 11.01-11.02, against 11.08- 


and Drought 


11.10 a week before, while new-crop 
October showed a much greater loss in 
closing at 10.40-10.41, against 11.69-11.70 
Spot middling closed at 11.25, against 
11.35 a week ago, and July Liverpool at 
6.05d, against 6.21d. 

The whole outlook at Washington con- 
tinues much beclouded. Considerable 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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6 pio 4 n 6 Fee ea eS Se leo 
Sew ha aia e ee OEY RES ELLER UL EER ELLOS “FM AM. 
1932 1933 1934 1935 
—— ————Iin Terms of Current U. 8. Dolars—————_—_-_—— oa All 
i. 2. 3. 4. 5. 6. T 8. All Comm 
rm Food Textile Building -Chem- Miscel- Com- {In Old 


Metals. Materials. icals. 


Ape. 118.3 129.4 105.4 158.3 109.6 111.8 98.7 79.2 123.6 73.5 
ar. 26. -117.9 127.1 104.0 161.0 109.5 111.8 98.7 79.4 
Mar. 19...116.7 125.5 104.0 161.0 109.5 111.8 98.7 


Apr. 3, ’34 92.2 105.8 119.3 160.4 105.0 113.8 100.2 87.3 108.6 64.5 


*Preliminar Dh ig me {Based on exchange quotations for France, Switzerland 
and Holland: ium included to March 12. ack figures: For weekly figures from 
April 26 1997, - eb. 11, 1935, see THe ANNALIST of June 22, 1934, page 963, and Feb 
22, 1935, page 323. 

SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Ape. 2, 1935. Mar. 26, 1935. Ar. 3, 1934. 
Wheat, No. 2, red, c. i. f. domestic (bu.)... a 094% $1.09% $1.044 
Corn, No. 2, yellow BIN 6 tnd: ocea-6.g ean aeceien 9! 62% 
pats. Ss fC CE OC eee re 6 .55 42% 

ye, No. 2, Western “Nerpeseney oe. 1. €& Ge.). .69 -70% .74% 
iota. SEE MUNIN 65 5:65 ae Khrone raweaeserie 94 705% 
Cattle, choice heavy steers, Arr i (100 Ib.) 13.60 13.49 7.26 
Hogs, day’s average, Chicago ( sented 8.85 8.81 3.96 
Cotton, middling upland (lb.)..............+.. .1125 .1135 1220 
Wool, fine staple territdry (lb.)............. : 6A R7 
Wool, Ohio delaines, scoured (Ib.).......... 66% 67% 88% 
Beef, choice Western dressed steers, 700 Ibs. 

Me INE Bos a cad caxsSaavcvesenicoacns 19.00-20.00 18.00-19.00 10.00-11.50 

ams, picnic tb Perret ro rere .14 .14 .09 
SE ED DGD s ccc sccccwsaceeeeésseeues 28.75 28.75 20.25 
I RS vacicencecwacsacesn eueee meme 21 21 12% 
SY UIDs 45 20 00:5:0.0106 040.05 44400008 04 04 04 
Coffee, pantes, No. 4 (1D.). 0. cece cecsccecs .09—.09%4 09 : 11% 
COR, Ti Bs FT GU cccciccessccveccessade .075 .0744-—.07% 10% 
Flour, carlots, 98 cotton basis (bbl.)........ 8.05-8.20 8.00-8.15 **7.65-7.90 
Lard, choice Western (100'Ib.)......-...00+5 11.40-11.50 11.65-11.75 4.90-5.00 
Cottonseed oil, Siegchaste (100 Ib.) 17. ....... 10.05 bid 10.55 bid 5.10—-5.25 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)f...... 0648 vi 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 

unbranded double cuts (yd:)f.............. 07% 07% .0844-.08 
Cotton yarn, Southern two- -ply warps, No. 

= ° = eeereneereea ty rene ehcp 29% 29% 32% 
Worsted yarn, M eneenees 2-40s, halfblood 

SE BED SET 6 n'0:.0-6 adn 404 cnosacntencneee 1.28% 1.28% 1.57% 
Silk, 78% seriplane, Japan, 13-15 size for 

Ne eS rrr rrr Tr 1.32-1.37 1.34-1.39 1.38-1.43 
Rayon, 150 denier, Ist quality (Ib.).......... .60 -60 65 
Coal, anthracite, stove, company (net ton). 6.00 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

burgh re ra eet 2.05 2.05 2.00 
Coke, Connellsville furnace, at oven(net ton) 3.85 3.85 3.50 
Gasoline, at ge ye Oil, Paint and Dru 

Reporter avge. at refinery centres ( - ) 045 0443, 0443, 
Petroleum, crude, at well, Oil, Pain 

Drug Reporter avge. for 10 fields (bbI) it. 1.177 1.177 1.197 
Pig iron, Iron Age Composite (gross ton). 17.90 17.90 16.90 
Finished steel, Iron Ags composite (100 Ib. ). +#2.124 +¢2.124 2.028 
Copper. electrolytic, elivered Conn. (Ib.).. {t.09 tt.09 .08 
SME, sinsig oxasvennevedensesd neg piekatna .0365-.0370 .0360-.0365 04 
EM MED, 60canstiend-ssosnieeeshesathes A479 475 55%@.55% 
ee, Tees Oe. BHONe GML). 0.0 c cocgcusecceness .0390 .0390 30 
Lumber, Apehsomaral Record monthly 

composite SD Mie x00 6.5:5:0.9:6'5:400445.000.066-49 *16.20 *16.20 *16.50 
Brick, Architectural Record monthly com- 

posite ERR RRR iy piers, *14.70 *14.70 *12.37 
Structural’ - OF Architectural Record 

monthly composite (100 Ib.)................ *1.65 *1.65 *1.65 
Cement, Architectural Record monthly com- 

“I | Speers ees at *2.20 *2.20 *2.26 
I I MN oo icc san acassonndaaes 31 31 . 31 
Hides, heavy native steers, Saeenge (Ib.). 10 10 10 
Paper, newsroll contract (ton).............. 40.00 40.00 40.00 
Paper, wrapping, No. 1 Kraft t ‘ab. ee 045 .04% 0414 
Rubber, standard thick latex (Ib.).......... 114} 12 13% 

*Monthlv prices as of March 15, 1935, Feb. 15, 1935, and March 15, 1934. **Bulk price 


nominal. {Including pana tax. {{Closing price of nearest future contract. 


laneous. modities. Dollar 


123.1 73.2 
78.8 122.2 72.7 


ttBlue 








agitation is being made against the con- 
tinuance of the processing tax by the 
textile industry, but Secretary Wallace 
is understood to be strongly opposed to 
taking the benefit payments out of gen- 
eral funds. That the market has not 
shown greater weakness in view of the 
mill curtailment now under way, the 
European outlook, and above all the con- 
fused Washington outlook, is due as much 
as anything to the support of the tight 
spot situation. On the other hand, even 
though statistically it would appear that 
the mills may have to pay “peg” prices 
before the end of the current season, it 
is quite as possible according to some 
observers that there will be wholesale 
shutdowns in. the last pre-new-crop 
months. If the 12-cent loans are not te 
be granted on 1935-crop cotton, mills will 
hardly be able to sell goods on any basis 
commensurate with the prices they will 
have to pay for spots during the last 
months of the present season, and will 
probably have no alternative to suspend- 
ing operations as their spot supplies run 
out. 

Actually, it is certain that this will 
never happen on any extensive scale, as 
the shutting of any mills for this reason 
is certain to cause the release of suf- 
ficient government cotton at prices that 
will make continued operation possible. 
lhe administration could never face the 
political consequences of mills suspending 
operations for this reason. However, the 
very certainty in this respect makes more 
uncertain the whole question of whether 
new-crop loans will after all be granted 
only at rates in line with world price 
levels. 

Cotton planting has started as far 
north as Southern Arkansas and is gen- 
Southern Texas, Louisiana, 
Alabama and Georgia. Rains in Eastern 
Oklahoma gave some relief to sections 
affected by dust storms. In South Texas 
much cotton is reported as up. Warm, dry 
weather is needed in the Central Belt, 
while the reverse is true of the West. 

Planting intentions are variously esti- 
mated at 33,777,000, 32,039,000 and 30,- 
740,000 acres by three private reports, 
or 700,000 to 1,500,000 under the corre- 
sponding estimates of a month earlier. 
lhe decrease is supposed to reflect the 
lower prices, uncertainty regarding new- 
crop loans and increased sign-up under 
the AAA, in turn partly due to the fore- 
going reasons. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as _ half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday—, Yr’s 
Mar.28, Mar.21, — 29, Ch’ge 
. 1935. 1935. 1934. P.C. 
Movement Into Sight: 

During week ..... 104 140 —42.8 

Since Aug. 1. . 10,681 —31.8 
Deliveries During ‘Week: 

To domestic mills. OF 116 98 — 4.1 


eral over 


To foreign mills. 128 128 #118 + 85 

To all mills....... 222-244. 216 + 2.8 
Deliveries Since Aug. 1: 

To domestic mills. 3,443 .-. 4113 —16.3 

To foreign: mills. . .*3,781 ... 5,820 —35.0 

To all mills....... am oe. 9,983 +27. 
Exports: 

During week ..... 56 85 98 —42.8 

Since Aug. 1...... *3,565 --. 6,033 —40.9 
World Visible Supply ;Tharete 3 

World total ...... SF 7,301 —26.3 

Week’s change... 142 


Vee! 7 ea 
U. S. A. only..... ’ 3,815 3,885 4,765 —19.9 


Certificated Stocks: 
SUUTOERT occccccte 83 84 259 —68.0 
*Adjusted. 


Announcement of curtailment plans 
strengthened goods prices moderately, 
but the improvement was somewhat less 
than had been anticipated. Three groups 
of the industry—printcloths, wide sheet- 
ings and carded sales yarns—commenced 
25 per cent curtailment on April 1, to 
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last until June 30. Domestic cloth sales 
improved somewhat on the news, but 
were still only about 50 per cent of cur- 
rent production, according to the Cotton 
Exchange Service, forward orders run- 
ning down further and stocks of goods 
continuing to accumulate. 


THE GRAINS 
After advancing ‘ cent last 
Wednesday on dust storms and drought 
in the Southwest, the wheat market 
moved little for the balance of the week, 
the price range for the period being only 


week 


1% cents for the May contract, with 
highs and lows of 95% and 94% re- 
spectively. Domestic crop news was gen- 


erally bullish, but its influence was partly 
offset by the sharply 
for a Cotton Exchange 
abandonment of the gold standard by 
Belgium. The latter is bound to affect 
prices adversely, since Belgium is an im- 
portant wheat importer, taking 41 mil- 
lions of bushels in 1933-34 out of a total 
389 imported by Europe during that sea- 
son. May closed Tuesday at 94%, against 
93% a week ago; May Winnipeg at 85%, 
against 84%, the pegs sustaining; and 


lower price paid 
seat, and by the 


May Liverpool at 5s 4%d, against 5s 
2% d. 
Further deterioration occurred during 


the week in western parts of the Winter 


Wheat Belt, where crops are in poor 
condition and many fields bare, accord 
ing to the Bureau of Agricultural Eco- 


nomics. In the Ohio Valley the crop made 
good progress with 
favorable. Spring wheat seeding started 
in Eastern South Dakota, where 
weather and helpful rains favored plow- 
ing and discing. Prospects in Europe were 


weather generally 


warm 


reported generally favorable. 

The Winter wheat crop was placed at 
an average 490 millions of bushels as of 
April 1 by the five private crop reports 
in Chicago, against an 506 
at this time a year ago, an April 1 gov- 
ernment estimate last year of 492, a final 


estimate of 


harvest of 405, and a ten-year average 
harvest of 632. Condition averaged 70.8, 
against 75.5 a year ago, and abandoned 
acreage at 19.6, against 13.6. 

Estimates of the Winter wheat area 
in eighteen countries (not including Rus 
sia) for which estimates are available, 
indicate an increase of 2 per cent over 
the area sown in the same countries last 
year, and an increase of 3 per cent over 
the area sown for the 1933 harvest. 
UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the De 


partment of Commerce, visible supplie 
by the Chicago Board of Trade) 
Week Ended Saturday 
Mar.30, Mar.23, Mar.31 
1935 1935 1934 
Wheat exports (bus.) 0 0 520 
Since July 1} 2,977 13,380 
Flour exports (bbis.)* 20 56 36 
Since July 1* 2,908 2,975 
Total (bus.)t OF 1263 64 
Since July 1+ 16,645 ¢ 8.3t7 
Visible supply ai week 
end (bus.) 48,616 51,059 91,00% 


*Including flour milled in bond from Ca- 
nadian wheat tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; 


ported by the Dominion Bureau 
of Statistics) 


-Week Ended Friday 


as re 


Mar.22, Mar.15, Mar.23 
1935 1935 1934 
Exports, inc. from U 
S. ports* 1,690 2,602 1,835 « 
Exports tor season( 50,847 107,155 


Elevator stocks an 
afloat at week-e by 234,134 
*Including 
consumption 


$237,419 224,781 
also exports into U.S. for U. 5 

‘Since Julv 28, 1934, and July 

29, 1933. tincluding stocks at U. S. ports 

{Revised. 

WORLD WHEAT MOVEMENT 

(Thousands of bushels, wheat only 
ported by Broomhall) 
W'k Ended Saturday 


as re 


Mar.30, Mar.23, Mar.31, 
From: 1935 1935 1934 
Argentina 4,869 2,826 3.991 
North America 2,183 2,542 3.542 
Australia 2,955 2,242 1,099 
India 
Black Sea 200 
Other 744 SOK 320 
Total . 10,751 8,410 9,152 
Since July 30 351,632 360,300 
Corn advanced 1 to 3 cents, the May 


contract closing Tuesday at 80%, against 


rapidly diminishing stocks, and smaller 





11% a week earlier. The strength of the arrival of foreign grains. Oats were 
market reflected light cash offerings, higher, but rye lost ground on a slow 
COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 

Daily Range 

May July October December January March 
Cotton: High. Lew. High. Low. High. Low. High. Low. High. Low. High. Low. 
Mar. 25 11.17 10.89 11.23 10.93 10.82 10.53 10.90 10.62 10.90 10.66 
Mar. 26 11.14 10.87 11.20 10.93 10.81 10.52 10.90 10.61 10.90 10 65 : 
Mar. 27 11.13 10.89 11.20 10.96 10.75 10.55 10.84 10.65 10.86 10.69 10.85 10 82 
Mar. 28 11.05 10.85 . 10 10.91 10.66 10.51 10.74 10.59 10.77 10.62 10.77 10.69 
Mar. 29 11.01 10.89 11.08 10.95 10.61 10.43 19.67 10.51 10.70 10.57 10.75 10.61 
Mar. 30 11.06 10.98 11.12 11.06 10.64 10.56 10.68 10.58 10.68 10.64 10.74 10.68 
Week’s range.11.17 10.85 11.23 10.91 10.82 10.43 10.90 10.51 10.90 10.57 10.85 10.61 
Apr. 1 11.01 10.85 11.05 10.91 10.52 10.36 10.55 10.39 10.58 10.42 10.59 10.45 
Apr. 2 11.12 10.90 11.16 10.96 10.58 10.34 10.59 10.27 10.59 10.36 10.60 10.44 
Apr. 2 close 10.95t 10.96 11.01t 11.02 10.40t 10.41 10.42t 10.42n 10.44t 
Contract $14.23 10.25 14.21 10.30 12.71 10.05 12.76 10.10 12.70 10.16 10.85 10.44 
range (Ag.9 Mr.11 Ag.9 Mr.18 Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 Mr.27 Ap.2 
July Sept 
Wheat Low High Low High Low 
Mar. 25 .93 91%, 901, 91%, 89% 
Mar. 26 -93% 9214 915, 91% 914% 
Mar. 27 94, 93% 92%, 934, 91% 
Mar. 28 945, 931, 21 934, 9244 
Mar. 29 944, 927, 915 92%, 914 
Mar. 30 944, 925%. 921, 924%, 9155 
Week's range 3 93%, 90% 93%, 89% 
Apr 1 9444 92% 907, 91% 90%, 
Apr 2 94\, 91% 90}. 91% 89% 
Apr. 2 close 9444 t 90%, t 9O%4t 
Contract { 1.17 9044 98%, 8614, 92% 84% 
range 1 Ag. 10 Mar. 18 Dec. 7 Jan. 15 Feb. 28 Jan. 15 
Traded week ended Friday, March 29, 72,439,000 bushels; last year, 60,539,000 
Weekly Range 
First Two Days Week Week 
Week Ende Ena ed Ended 
Apr. 6, 1935 Mar. 30, 1935. Mar.20,1935 Contract Range 
High Cow Close High. Low. High. Low. High. Date. Low. Date. 
Corn: 
May 81% .79% .80%t 80%, .77 79% .76% .93% Dec 5 .7%5 Oct. 4 
July 75%, .74 741, t 74% .71% .75 71% .90% Dec. 5 .71% Mar. 18 
Sept 70% -69% 69%, t dng 67%, .71 .681, .84% Jan 67%, Mar. 25 
Busheis traded* 8,079 | 000 56,843,000 
Oats: 
May 45% 444%, 44% 1 45 43 44 414% .59% Aug. 10 .41% Mar. 18 
July 3944 .38% .39t 39%, .381%4 .404 36 51 Dec 5 .36 Mar. 18 
Sept 37% .37 37 t 383, .3614, .3842 .344 .44% Jan. 8 .34% Mar. 18 
sushels traded* 6,413 ,000 ‘14, &20, 000 
Rye: . 
May 55 % 5414 t 5614 .53 95% Aug. 9 .53 Mar. 18 
July 56% .55% .55% t 80% Dec. 5 .54% Mar. 18 
Sept 58 57% «(STi t .76% Jan 4 55% Mar. 18 
Bushe els traded* 
Coffee—D ante No. 4): 
ay 12 8.02 8.09 n 8.42 8.02 8.20 7.83 11.66 June 1 7.83 Mar. 18 
July 8 00 7.88 7.98n 8.31 7.94 8.05 7.70 11.35 Aug. 13 7.70 Mar. 18 
Sept 7.95 7.82 7.89n 8.20 7.80 8.00 7.63 10.65 Oct 9 7.63 Mar. 18 
Dec 7.95 7.81 7.89n 8.18 7.81 8.05 7.65 10.60 Jan. 7 7.65 Mar. 18 
al 7.94 783 7.89n 8.14 7.89 8.05 7.70 8.50 Mar. 1 7.70 Mar. 18 
Contracts traded 347 556 
Coffee—A (No. 7): 
fay 5.14 n 5.44 5.12 5.20 4.88 8.81 June 4 4.88 Mar. 18 
July 5.13 5.13 5.20n 5.40 5.15 5.24 4.85 %.47 Aug. 16 4.85 Mar. 18 
Sept §.27 5.22 5.27n 5.44 5.18 5.35 5.10 7.75 Oct. 9 5.10 Mar. 19 
Dec 5 39 =s5.31 5.35 n 5.60 5.25 5.48 5.11 7.09 Jan. 3 5.11 Mar. 18 
Mar 5.45 5.35 5.41 n 5.65 5.45 5.41 5.20 5.65 Mar. 29 5.20 Mar. 18 
Contracts traded 150 123 
Sugar (No. 3): 
ay 2.23 2.18 2.22@2.24 2.17 2.14 2.14 2.11 2.23 Apr. 2 1.84 Jan. 2 
July 2.30 2.24 2.29@2.30 2.25 2.19 2.21 2.16 2.30 Apr. 2 1.37 Jan. 2 
Sept 2.35 2.30 2.33@2.34 2.31 2.24 2.26 2.21 2.35 Apr. 2 1.93 Jan. 2 
Dec 2.40 2.35 2.39@2.40 2.36 2.30 2.31 2.26 2.40 Apr. 2 1.95 Jan. 2 
Jan 2.34 2.34 2.33@2.35 2.22 2.22 2.21 2.21 2.34 Apr. 2 1.95 Jan. 2 
Mar 2.26 2.25 2.27@2.29 2.25 2.22 2.18 2.15 2.26 Apr. 1 2.12 Mar. 14 
Contracts traded : ot 1,934 1,815 
Sugar (No. 1): " . : 
May 2.25 2.21 2.25@2.26 2.23 2.15 2.14 2.08 2.25 Apr. 2 1.69 Oct. 29 
July 2.31 2.25 2.3:@2.32 2.27 2.20 2.21 2.17 2.31 Apr. 2 1.73 Oct. 29 
Sept 2.36 2.31 2.35@2.36 2.32 2.25 2.25 2.22 2.36 Apr. 2 1.76 Oct. 30 
De« 2.43 2.38 2.42@2.43 2.38 2.32 2.31 2.29 2.43 Apr 2 1.91 Dec. 22 
Jan 2.32@2.34 cue 2.09 Feb. 1 2.09 Feb. 1 
Contracts traded 1,008 595 
Cocoa: 
May 4.80 4.65 4.66 t 4.81 4.69 §.21 June 13 4.59 Mar. 18 
July 4.92 4.77 4.77¢t 4.92 4.78 5.80 Aug. 10 4.69 Mar. 18 
Sept 5.00 190 4.88n 5.02 4.89 5.58 Feb. 18 4.81 Mar. 18 
Dec. 5.19 5.04 5.04n 5.19 5.08 5.74 Feb. 18 4.97 Mar. 18 
Jan 5.2 5.23 5.09 n 5.20 5.13 5.73 Jan. 9 5.04 Mar. 18 
Contracts traded 391 
Hides: e . : . 
June 9.25 9.05 9.22@9.25 9.09 895 9.07 8.76 11.50 June13 6.90 Aug. 6 
Sept 9.57 9.35 9.55t 940 9.13 942 9.04 10.75 Jan. 7 8.14 Oct. 10 
Dec 9.85 9.69 9.84@9.85 9.69 9.46 9.70 9.35 10.95 Jan 8 9.35 Mar. 18 
Mar 10.15 10.15 10.15¢t 9.75 9.75 9.75 9.65 10.40 Mar. 1 9.65 Mar. 21 
Contracts traded 156 395 
Rubber: eee . os 
al Expired Mar. 28 11.78 10.39 11.03 10.47 16.90 Aug. 9 10.39 Mar. 25 
May 11.53 11.27 11. eel. = 11.85 10.53 11.11 10.40 17.10 Aug. 9 10.40 Mar. 18 
July 11.65 11.35 11.46t 11 12.08 10.65 11.25 10.52 17.45 Aug. 9 10.52 Mar. 18 
Sept 11.80 11.50 11.60@11 Py 12.13 10.77 11.38 10.66 15.57 Oct 2 10.66 Mar. 18 
Dec 12.03 11.72 11.85b 12.33 11.01 11.64 10.91 14.88 Jan. 8 10.91 Mar. 18 
Jan 12.09 11.91 11.95t 12.36 11.20 11.64 10.96 14.00 Feb. 19 10.96 Mar. 18 
Mar., '36 12.24 12.24 12.13 n . 12.24 Apr. 2 12.24 Apr. 2 
Contracts traded inwt 2,664 2,553 
Silk: P 
May 1.29 1.27 1.29@1.29! 1.29%1.28 1.29 1.25 1.44 Jan. 2 1.14 Oct. 4 
July 1.26% 1.26% 1.28%@1. 1.29 1.27 1.29 1.25 1.44% Jan. 2 1.25 Mar. 18 
Sept 1.28 1.26 1.28t 1.29 1.28 1.28 1.25 1.43 Feb. 18 1.25 Mar. 18 
Contracts traded : . 298 519 
Wool Tops: . be 
May 74.0 74.0 igs dS, 0 74.0 74.0 ° ams 83.1 Aug. 20 72.0 Jan. 29 
July 73.5 73.5 73.0@74.0 . 73.5 73.5 83.0 Nov. 14 72.5 Jan. 30 
Sept 74.0 73.9 73.4@74.6 74.1 73.9 74.1 74.0 78.0 Jan. 24 73.2 Feb. 8 
Oct 74.3 74.2 73.6@75.0 75.0 74.2 744 744 75.9 Jan. 26 73.2 Feb. 9 
Dec 74.0@74.5 : Ne ee 
Jan 74.0@75.3 
Mar 74.0@75.9 
Cottonseed Oil: , . 
Mar Expired Mar. 26 10.90 16.89 . 11.90 Feb. 19 6.47 July 30 
May 10.24 10.13 10. 13@10. 16 40. 80 10.30 10.80 10.47 11.94 Feb. 18 8.05 Oct. 4 
July 10.44 10.30 10.31 ¢t 1.02 10.42 11.00 10.47 11.98 Feb. 18 9.84 Nov. 27 
Sept 10.45 10.32 10.31@10.33 10: 96 10.44 10.97 10.40 12.09 Feb. 18 10.32 Apr. 2 
Oct 10.14 10.02 10.02¢t 10.71 10.10 10.69 10.06 11.98 Feb. 26 10.02 Apr. 2 
Contracts traded 489 645 
Copper: i - = 
Mar Expired Mar. 27 6.38 6.38 6.15 6.04 8.11 Apr. 7 5.37 Oct. 4 
May 6.65 6.43 6.43@6.50 6.67 6.33 658 5.96 7.32 Aug. 8 5.49 Oct. 4 
July 6.76 6.48 6.50@6.55 6.79 6.43 6.70 6.05 7.03 Aug. 28 5.68 Oct. 4 
Sept 6.85 6.60 6.58@6.65 6.89 6.52 6.80 6.12 696 Jan. 4 6.05 Nov. 1 
Dec 6.95 6.74 6.70@6.75 6.96 6.83 682 680 7.08 Jan. 7 6.20 Feb. 25 
Jan 6.75 n ° bean 
Mar., "3 6.85 n , 7 
2 ontrac ts traded ° 214 275 
b Bid. a Asked n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 























cash demand and the prospects of furthe 

imports. 

SUGAR 
went to highs as 

3.05, 


made 


Sugar futures new 
raws went to 3.18 Tuesday 


pments 


from an 


sales in forward shi were 
at 3.25. The No. 3 
trading interest is be« 


‘ontracts, in which 


yming increasingly 


concentrated, advance 7 to 13 point 
while No. 1 was up 9 to 11. Refined 
prices were advanced 20 points, to 4.90 
COFFEE 
Little net change marked the coffee 
market, Santos futures closing Tuesday 


2 points up to 3 down, and 


Prices 


Rio 1 to 3 up 


were sustained by reports of an 


impending Brazilian announcement con- 
cerning exchange po! and the coffee 
export tax, but when the anouncement 
failed to materialize March 31, prices 
reacted somewhat 
COCOA 

Losses of 7 to 8 points in cocoa future 
prices, in rather restricted trading, were 
apparently largely due to the Belgiun 


departure from gold 
HIDES 

Hide futures advanced 35 to 
during the week, 
turned firmer. Spot sales 
unchanged prices, but 
clined to hold back, 
market. 


4() points 


as the spot situation 


were made at 
packers were in- 
ng for a firme) 
RUBBER 

Losses for the week of 
in rubber future prices 
over the threatened Akri 
settled European situation and Belgium’s 
departure from gold, and the 
the Dutch export quota (for 
technical control) to 75 
April-June quarter fron 
recently 


38 to 48 points 
5 

reflected concern 

n strike, the un- 


raising of 
reasons of 
the 
70 per cent 


per cent for 
the 
announced, to be 


*, by a reduction 


good, 
f the third quar 
ter quota to 60 per cent from 65 


made 
however 


SILK 
Silk futures advanced 1% to 2 cents 
Tuesday, chiefly due to shorts anxious 
to cover their nearer months on account 
of the low level of certificated stocks. 
Japanese markets were little changed. 


Spot crack at New York sold at $1.33 
against $1.35 a week before. March con 
sumption was reported at 44,347 bales, 
against 41,732 in February 44,080 a 
year ago; the increase over February was 
about the 


and 


3 per cent more than usual] 


for the period 
WOOL 


Wool top futures 
the most part during thé 


seasonal rise 


unchanged for 


week. The spot 


were 


exchange price was unchanged at 80.0 
Foreign prices were highe 
COTTONSEED OIL 
Cottonseed oil futures declined with 
lower lard and cotton, the week’s losses 
amounting to 39 to 43 points. 
NON-FERROUS METALS 


Silver, at 6114 unchanged from 
the previous Tuesday, afte 
rowly. 


was 


moving nar- 


“European” copper prices rose further 
to 7.40-7.45 from 7.10-7.15 a week ago 
Tuesday, but sold off to 7.30 this Tues 


day. The news was the 
that a 20 per cent reduction or a decrease 
of about 240,000 tons in annual 
production had been agreed upon by the 
conference. 

Tin at 47.90 was up 40 points for the 
week, largely apparently ir 
with the copper agreement 


announcement 


world 


sympathy 
Lead was advanced 5 points to 3.65 
3.70 on Thursday a week ago, while zinc 
was unchanged at 3.90, although an ad- 
vance in the latter metal is expected on 
the first real buying. 


WINTHROP W. CASE. 
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Financial News of the Week 


ARNINGS of Mont- 
gomery Ward & Co., 
Inc., showed a very 
sharp increase for the 
year ended Jan. 31, 
1935, rising to the 
highest level since 
1929. The accompany- 
ing chart shows quar- 
terly net income for the years 1931-34 

and quarterly averages of annual net in- 

come for the years 1924-30, compared 
with the monthly high and low prices 
of the common stock. Quarterly net in- 
¢ome has not been adjusted for seasonal 
variation, the period for which these 
earnings are available being too short. 

Table I gives important balance sheet 

and income account items, together with 

certain ratios. Table II gives quarterly 
earnings. 

The following chart shows average 
daily sales adjusted for seasonal varia- 
tion. It can readily be seen that sales, 
adjusted for seasonal variation, improved 
sharply last year. For December, aver- 
age daily seasonally adjusted sales fell 
just a little short of equaling the high 
reached in 1929. Since 1928, the company 
has expanded its retail business, with the 
result that in 1930, retail sales were 
greater than mail-order sales. 
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TABLE II. QUARTERLY EARNINGS 


Quarters Net --Earned a Share 

Ended. Income. $7 Class A. Common. 
Apr. 30, 1933. .. .d$2,196,099 d$10.90 d$.57 
Apr. 30, 1934.... 2,261,097 11.22 43 
July 31, 1933.... d1,282,884 d6.36 d.37 
July 31, 1934.... 1,897,598 9.41 .35 
Oct. 31, 1933.... 4,049,778 20.09 .83 
Oct. 31, 1934.... 3,023,757 15.00 .60 
Jan. 31, 1934.... 1,657,162 8.22 .29 
Jan. 31, 1935.... 1,978,602 9.81 35 

INDUSTRIALS 


Chemical Companies to Merge—The direc- 
tors of the Monsanto Chemical Corpora- 
tion and the Swann Corporation, a $5,500,- 
000 chemical concern, have approved ab- 
sorption of the latter by the former and 
the plan will be submitted to the stock- 
holders of Swann on April 27. 


Cleveland Graphite Bronze Company— 
Stockholders have approved plans for in- 
creasing the authorized common stock to 
400,000 shares $1 par and the exchange of 
present 160,96C no-par shares of common 
outstanding on basis of two shares new 
stock for one of the old. : 


Doehler Die Casting Company—Holders of 
common stock of record of March 30 have 
received rights to subscribe to additional 
common stock at $12.25 a share in the 
ratio of one share for each four shares 
held. The rights will expire on April 24. 


Gould Coupler Company—Reorganization of 
the company was advanced on April 1 
when Federal Judge John Knight at 
Buffalo, N. Y., granted authority to the 
reorganization committee to submit its 
plan to stockholders, bondholders and 
creditors. 

R. Hoe & Co., Inc.—Security holders have 
received a letter from the management 
urging them to accept the plan of reor- 
ganization that has been approved by the 
directors and found to be fair by the Fed- 
eral District Court for the Southern Dis- 
trict of New York. 

Kelly-Springfield Tire Company—The com- 
mittee for holders of $6 preference stock 
has advised stockholders that it is pre- 
pared to accept deposits of stock, having 
complied with the requirements of the Se- 
curities Act. 

Pierce-Arrow Reorganized—The new Pierce- 
Arrow Motor Corporation began business 
on March 30, a few hours after Federal 
Judge John Knight at Buffalo had ap- 
proved plans for the reorganization of the 
old Pierce-Arrow Motor Car Company. 
The court’s decree provided a new capital 


structure and upheld the constitutionality 
of Section 77b of the amended Bankruptcy 
Act, which had been challenged by a 
creditor of the old company. 


Reynolds Metal Company—Stockholders will 
vote on April 17 on a proposal to issue 
50,000 shares of new 5% per cent cumu- 
lative preferred stock, and to increase the 
common stock by an amount sufficient to 
provide for the conversion of the pre- 
ferred into common stock. The issue 
would be underwritten by C. D. Barney 
& Co. and Reynolds & Co. 

Swift & Co.—Public offering has been made 
of the issue of $43,000,000 of first mort- 
gage sinking fund 3% per cent bonds of 
Swift & Co. of Illinois by Salomon Bros. 
& Hutzler. The bonds, dated May 15, 
1935, and due on May 15, 1950. were priced 


move for a reorganization. If precedent 
is followed. the Milwaukee may have re 
course to the Bankruptcy Law to force 
the reorganization through 

Chicago, Rock Island & Pacific—In its first 
important interpretation of the law per- 
mitting reorganization of railway corpora- 
tions, the United States Supreme Court on 
April 1 upheld orders of the Federal Dis- 
trict Court in Chicago preventing the Re- 
construction Finance Corporation and sev- 
eral banks from selling collateral pledged 
by the Chicago, Rock Island & Pacific 
Railway Company as security for loans 
which have since been defaulted. 

The decision, written by Justice Suther- 
land and participated in by all justices 
except Mr. Brandeis, sustained Section 77 
of the Bankruptcy Act designed to facili- 
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Table I. Montgomery Ward & Co., Inc. 
(Thousands) 
7" =z ~ Net {Earned a §Total Surplus 
Years Ended Net Net Income to Common Dividends for 
Jan. ~ Sales Expenses. Income. Sales. Share. Declared Year 
*1922. $84,739 f $4,533 5.4 $2.49 $345 $4,218 
, — 123,702 " 7,203 5.8 4.83 254 6,948 
~ eee ,045 f 9,234 6.2 6.62 2,743 6,490 
*1925. 170,593 $157,684 11,358 6.7 8.49 5,240 6,118 
*1926. 183,801 173,645 8,806 4.8 6.25 2,808 5,998 
*1927. 186, 171,564 13,127 7.0 10.25 5,972 7,155 
*1928. 4,350 194,779 17,704 8.3 4.77 7,100 10,603 
~ 2 267,326 252,821 13,435 5.0 2.6€ 11,869 1,566 
*1930..... 249,097 248,529 423 0.2 da 0.22 11,658 d 11,234 
~ =e 198,119 206,831 d 8,712 d 4.4 d 2.25 1,428 d 10,139 
1933. 176.4 182,175 d 5,687 d 3.2 d 1.62 357 d 6,043 
. a 187,633 185,405 2,228 1.2 0.18 1,058 1,170 
1935. 249,806 33,689 9,161 3.7 1.72 2,116 7,045 
Current 
Total Net Assets Profit 
Years Ended Invested % Earned Property Cash and Working to Current and Loss 
Jan. 31: Capital. on Capital. Account. Equivalent. Capital. Liabilities. Surplus 
| ~ Aare $33,164 13.8 $15,375 $4,207 $20,746 353 2,718 
} ~~ $e 39,613 18.2 16,163 3,508 26,631 412 eet: } 
} ~ ae 48,102 19.2 17,475 8,505 29,231 373 17,656 
| *1925 54,221 20.9 8,9 5,873 31,190 350 23,774 
} _ 54,721 16.1 16,342 10,518 36,514 454 28,525 
| ORT s 0.0.00 63,713 20.6 16,179 12,862 42,519 488 35,680 
| , a 113,421 15.6 ,683 14,539 3,180 526 45,598 
| , ae 175,951 7.6 51,789 37,803 112,902 1,068 46,793 
_ ae 159,817 0.3 53,249 28,257 95,277 1,132 35,254 
. a aie 144,962 d 6.0 47,319 ,040 84,064 1,315 14,515 
| a 134,416 d 4.2 44,341 27,824 76,320 1,169 8,471 
| 1934. . 135,501 1.6 42,829 25,395 78,476 872 9,641 
Cs 6-60 x-0-% 140,407 6.5 41,614 25,938 85,716 “718 16,374 
*Year ended Dec. 31. The 1933 period covers the thirteen months ded Jz : 
| {Not reported. [Common dividends were $1 a share in 1926; $4 in 1927: ‘$5 in 1938 
| $2.62%4 in 1929, and $2.25 in 1930. None have since been paid. tBased on common 
shares outstanding. d Deficit. 








at par and interest to date of delivery, 
which is expected to be June 15, to yield 
3.75 per cent. The offering was made by 
prospectus. 


Western Auto Supply Company—Action on 


recapitalization was deferred at the stock- 
helders’ meeting in view of present un- 
settled conditions in the market for com- 
mon stocks, officials of the company an- 
nounced. The meeting was adjourned 
until May 10. 


RAILROADS. 


Atlantic Coast Line Railroad—A _ $6,500,000 


bank loan of the company, which matured 
April 1, was extended for six months at 4 
per cent, the preceding rate of interest. 


Chicago Great Western Railroad—A com- 


2) 


mittee for first mortgage 4 per cent bonds 
due in 1959 has been formed, with Harry 
Cc. Hagerty, assistant treasurer of the 
Metropolitan Life Insurance Company, as 
chairman. The committee has been au- 
thorized by the courts to intervene in the 
Great Western’s bankruptcy. It repre- 
sents about 14 per cent of the bonds out- 
standing. 
Shicago, Milwaukee, St. Paul & Pacific 
Railroad—The company has announced 
that it will present a plan of reorganiza- 
tion to its security holders by July 1. 
The company owes $11,500,000 to the Re- 
construction Finance Corporation and it 
was the decision of the government loan 
agency to withhold further help under 
present conditions that precipitated the 


tate corporate reorganizations and so used 
by many corporations. 

Chicago Union Station Company—Formal 
offering has been made of a new issue of 
$16,000,000 first mortgage 4 per cent bonds, 
Series D, due on July 1, 1963, at a price of 
101, to yield 3.94 per cent. The offering 
syndicate comprises Kuhn, Loeb & Co.; 
Lee Higginson Corporation; Brown, Har- 
riman & Co., Inc.; Edward B. Smith & 
Co.; Field, Glore & Co., and the First 
Boston Corporation. 

Colorado & Southern Railroad—Purchase of 
$28,978,C00 of first mortgage bonds, matur 
ing May 1, will be financed by the Recon- 
struction Finance Corporation, subject to 
approval of the Interstate Commerce Com- 
mission and junior security holders. The 
RFC will also provide for extension of the 
entire issue for ten years. The effect of 
the agreement, it is understood, is that 
the RFC 1 handle any part of the big 
issue wh, is not taken in exchange by 
holders o\ e present bonds or sold in 
private inv 1ent channels. 

Denver & Rit crande Western Railroad 
Directors have voted last week to pay on 
April 1 interest due last Jan. 1 on the 
first consolidated 4 per cent bonds of 1939 
of the Rio Grande Western. They dis 
cussed reorganization of the capital struc 
ture but reached no decision 

They voted to defer payment on the 
April 1 interest on the first consolidated 
4 per cent bonds of 1949 of Rio Grande 
Western, 6 per cent bonds of 1972, Denver 


& Rio Grande Western and 5 per cent 
bonds of 1978 of Denver & Rio Grande 
Western. 


General Rate Increase Denied to Railroads 
By a vote of 5 to 4, the Interstate 
Commerce Commission on March 30 re- 
jected the plea of Class I railroads for 
a general 10 per cent increase in freight 
rates, but authorized emergency increases 
on some commodities until June 30, 1936. 

The 10 per cent asked by the roads 
would have increased revenue slightly 
more than $172,000,000, and the temporary 
emergency rise or surcharge authorized 
will increase operating income about $85,- 
000,C00, according to Commissioner Miller, 
in a dissenting opinion. 

Commissioners Meyer, McManamy, Lee, 
Mahaffie and Splawn, the majority, held 
that the railroads were facing a ‘grave 
emergency,’ marked by declining earn- 
ings and rising operating costs, which 
warranted relief measures during the next 
fifteen months. 

On the other hand, Chairman Tate and 
Commissioners Atcheson, Porter and Mil- 
ler filed dissenting opinions, contending 
that railroad freight rates are now at the 

ceiling”’ of reasonableness, and that in- 
creased rates would tend only to defeat 
their own purpose by accelerating the 
loss of traffic to competing forms of 
transportation, 

The decision, however, said that ‘‘there 
is room for doubt on this point.’’ 

Conclusions of the I. C. C. decision were 
published in The New York Times of 
March 31, 

Lehigh & New England Railroad Company 

Authority to issue $6,400,000 general 
mortgage bonds, Series A, to be sold at 
not less than 98, with the proceeds used 
to redeem outstanding bonds, was granted 
the company on March 29 by the Inter- 
state Commerce Commission. The issu 
is dated April 1 and matures April 1, 1965 


ehigh Valley Railroad—Permission to issue 
1 three-year RFC note for $1,500,000, ma- 
turing April 29, was asked of the Inter- 
state Commerce Commission on April i 
by the company, which reported that it 
was also without sufficient funds to re- 
duce or pay a note of $349,(72 due this 
month and held by the Railroad Credit 
Corporation. 

rhe I. C. C. on March 27 gave the com- 
pany permission to pledge and repledge 
$2,600,000 of consolidated real estate com- 
pany mortgage gold bonds, as collateral 
security for two promissory notes aggre- 
gating $1,100,000 to the RFC. 
Norfolk & Western Railway Company—The 
directors have voted to call for redemp- 
tion on July 1 next a $35,000,000 issue of 
division first lien and general mortgage 
4 per cent bonds, due on July 1, 1944 
More than $34,000,000 of the issue is out- 
standing. The call price is 105 and ac- 
crued interest. It was announced that no 
new securities would be issued, but that 
the redemption would be effected in part 
from cash in the company’s treasury and 
in part from bank loans of about $10,- 
000,000. 


— 


UTILITIES 


American Gas and Power Company—F.. W 
Seymour, president, has announced that 
holders of $4,798,000 of debentures and 
15,659 first preferred shares have thus far 
approved the plan of reorganization of 
the company, or 60 and 77 per cent re- 
spectively of the amounts of such securi- 
ties required by law to secure approval 
of the pian. A hearing on the plan will 
be held before Federal Judge John P. 
Nields in Wilmington, Del., on April 29 

Central States Edison Company—The Fed- 
eral court at New York City has con- 
firmed the amended plan of reorganiza- 
tion for the company under Section 77b 
of the Bankruptcy Act. The new com- 
pany has been organized under the name 
Central States Edison, Inc., and securi- 
ties are ready for delivery. 


Galveston-Houston Electric—A company 
will be formed to acquire all assets of 
the Galveston-Houston Electric Company 
and the Galveston-Houston Securities 
Corporation and all outstanding bonds of 
the Galveston-Houston Electric Railway 
Company under a plan of reorganization 
dated March 1 and filed in the Federal 
court in Boston. 


New Utility Regulation Plan Proposed—Ful- 
filling a promise made to the House Com- 
mittee on Interstate and Foreign Com- 
merce that he would soon submit sugges- 
tions as to constructive Federal legislation 
for the regulation of the public utility in- 
dustry, Wendell L. Willkie, president of 
the Commonwealth and Southern Corpora- 
tion, on April 1 made public a plan which 
he has prepared for the committee’s con- 
sideration. 

While Mr. Willkie’s accompanying letter 
to the committee asserts that the sugges- 
tions are made by him as an individual 
and as president of the large utility sys- 
tem, and for no other person or company, 
the feeling among utility executives was 
that, pending their study of his plan, they 
were at 'east grateful to Mr, Willkie for 
having disposed of criticisms that the in- 
dustry, in opposing the Wheeler-Rayburn 
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Bill, had failed to produce any construc- 
tive program of Federal legislation. 


North American Company—The company 
has advanced $2,000,000 in cash to the 
North American Light and Power Com- 
pany, of whose common shares it owns 
73 per cent, to enable the latter company 
to meet the April 1 maturity of a like 
amount of 5 per cent seria] notes. This 
leaves outstanding only $2,000,000 of the 
notes due on April 1, 1936 


Pacific Gas and Electric Company—The 
largest single public offering of public 
utility securities in nearly four years was 
made when a new issue of $45,000,000 of 
Pacific Gas and Electric first and refund- 
ing mortgage bonds was placed on the 
market. The financing consists of series 
G 4s, due on Dec. 1, 1964, priced at par 
and accrued interest. 

Proceeds of this financing will be used 
to redeem on June 1 approximately a like 
amount of Series C 5% per cent first and 
refunding mortgage bonds, due in 1962, 
effecting a considerable saving in inter- 
est. After giving effect to the new 
financing and to the retirement of the 
Series C bonds, the company will have 
oufstanding $169,578,000 of first and re- 
funding bonds, which, with general and 
refunding bonds and assumed bonds of 
predecessor companies, will make the 
total of funded debt $219,736,9C0, according 
to the prospectus 


Southern California Edison Company—An 
issue of $73,000,000 of twenty-five-year 3% 
per cent refunding mortgage bonds, the 
largest ever filed under the Securities Act 
of 1933, has been registered with the Se- 
curities and Exchange Commission by the 
Southern California Edison Company, 
Ltd. 

The registration brought the total for 


Continued on Paye 536 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
Net Income. . Earnings. 
Company 1935 1934. 1935. 1934 
Abraham & Straus, Inc.: 
Yr. Jan, 31 $526,596 $666,155 $2.12 $3.01 
Atl., Gulf & W. 1. 8S. S. Lines: 
Mo. January. *178,549 *31,742 
Bloomingdale Bros. : 
Yr. Jan. 31 416,437 319,116 71 35 
City Stores Co.: 
Yr. Jan. 31 *524,328 *750,811 


Eastern Steamship Lines: 
2 mo. Feb. 28. *333,021 *330,123 
Filene’s (Wm.) Sons Co.: 


Yr. Jan. 31 550,556 1,032,107 30 «1.23 
Loblaw Groceterias, Ltd.: 

4 wk. Feb. 9. 71,488 73,201 

36 wk. Feb. 9. 541,850 541,640 

Namm (A. 1.) & Sons: 

Yr. Jan. 31 *61,128 *140,467 

Outlet Co.: 

Yr. Jan. 31... 464,105 514,690 3.88 4.34 
Rike-Kumler Co.: 

Yr. Jan. 31... 241,092 165,992 h1.90 h1.23 
Stix, Baer & Fuller Co.: 

Yr. Jan. 31... 244,823 6,589 .39 = p.09 


U. S. Smelting, Ref. & Mining Co.: 

2 mo. Feb. 28. 511,864 897,238 45 1.18 
Wesson Oil & Snowdrift Co.: 

**Feb. 28 qr 773,411 943,744 82 1.11 
6 mo. Feb. 28. 1,503,365 776,921 1.56 32 


Wieboldt Stores, Inc.: 


Yr. Jan. 26. 404,822 501,062 1.70 2.11 
1934 1933. 1934. 1933. 

Aero Supply Mfg. Co.: 

Yr. Dec. 31.. *34,909  *20,908 

Alles & Fisher, Inc.: 

Yr. Dec. 31... %39,997 *3,511 


Aluminum Co. of America: 
Yr. Dec. 31 6,466,149 1,664,547 p4.41 p1.13 


Amer. Machine & Foundry Co.: 





Yr. Dec. 31... 1,110,433 716,909 1.11 72 

American Maize-Products Co.: 

Yr. Dec. 31... 545,085 721,144 1.81 2.40 

Anaconda Wire & Cable Co.: 

Yr. Dec. 31... 821,801 *213, 872 1.95 
PITTSBURGH 


Statement of Condition at the close of 
business March 4 5 
RESOURCES 

Loans and Discounts...... ge 

Overdrafts 

United States Obligations. 

Other Bonds and Investments. . 

Banking — Furniture and 
OMG oc cccccccscces “ 115,000.00 


. $36,780,375.37 
4.07 


sed 174,865,865.58 
27,136,108.83 


| 
| 
| Cash and. ‘Due from Banks. 3615s, 598.91 | 
$296,051,952.76 | 
LIABILITIES 
| Caphral be eeasarcencens $7,500,000.00 | 
| Surplus .............0000s 17,500,000.00 | 
} Undivided Sears 1,108,086.25 | 
RET wath eecvacd ed 10,004.688.96 
treulatin Notes......... . , 980,060. 
| 5 a bates . 257,959,107.55 | 
$296,051,952.76 











Com. Share 
-Net Income—, prunes. 
1933. 


Company. ~ 4934. 1933. 1934 
Anchor Cap Corp.: 
Yr. Dec. 31. 527,283 649,766 1.19 1.51 
Associated Oil Co.: 
Yr. Dec. 31. 2,630,615 3,093,645 1.15 1.35 
Bancroft (Joseph) & Sons: 
Yr. Dec. 31. *352,241 *93,049 
Bendix Aviation Corp.: 
Yr. Dec. 31 1,903,120 1,242,891 90 59 


Brewers & Distillers of Vancouver, Ltd.: 


Yr. Dec. 31 169,517 72,396 .03 01 
Briggs Mfg. Co.: 

Yr. Dec. 31 5,121,625 1,591,424 2.59 80 
Burns Bros.: 

Yr. Dec. 31 *1,851,109 *2,515,345 


Canadian Westinghouse Co., Ltd.: 

Yr. Dec. 31 677,731 469,963 h1.24 h.87 
Carman & Co., Inc.: 
Yr. Dec. 31 39,524 
Centrifugal Pipe Corp.: 
mYr. Dec. 31 416,312 
Chesebrough Mfg. Co.: 
Yr. Dec. 31 614,671 884,806 5.12 7.37 
Cincinnati Advertising Products Co.: 

Yr. Dec. 31 44,412 52,180 1.76 2.07 
Columbia Oi] & Gasoline Corp.: 


115,057 a1.16 »b.57 


290,877 96 67 


Yr. Dec. 31.. 112,208 212,010 
Consolidated Retail Stores, Inc.: 

Yr. Dec. 31 139,998 145,501 01 
Cuneo Press, Inc.: 

Yr. Dec. 31 748,108 787,404 3.55 3.75 
Curtiss-Wright Corp.: 

Yr. Dec. 31 359,736 135,896 a.31 a.12 
Derby Oil & Refining Corp.: 

Yr. Dec. 31 *102,398 125,194 oe 18 
Di Giorgio Fruit Corp.: 

Yr. Dec. 31 367,251 281,133 

Doehler Die Casting Co.: 

Yr. Dec. 31 460,550 232,933 1.95 -60 
Dome Mines, Ltd.: 

Yr. Dec. 31 3,882,423 3,651,008 4.07 3.83 
Fansteel Products Co., Inc.: 

Yr. Dec. 31 *8,019 

Federal Bake Shops, Inc.: 

Yr. Dec. 31. *14,549 *81,897 

Federal Motor Truck Co.: 

Yr. Dec. 31 36,062 *165,062 07 
General Asphalt Co.: 

Yr. Dec. 31 *296,588 *218,746 


Horn & Hardart Co. of N. Y.: 


Yr. Dec. 31. 1,093,754 1,044,516 1.60 1.51 
Inland Steel Co.: 
Yr. Dec. 31... 3,729,889 166,693 3.10 13 


International Cigar Machinery Co.: 
Yr. Dec. 31 1,279,655 1,248,651 2.13 2.08 
International Printing Ink Corp.: 


Yr. Dec. 31. 861,155 266,685 2.04 p5.05 
Island Creek Coal Co.: 

Yr. Dec. 31... 1,667,083 1,097,680 2.54 1.58 
Jackson (Byron) Co.: 

Yr. Dec. 31... 317,391 35,445 h.92 h.10 
Katz Drug Co.: 

Yr. Dec. 31 525,896 474,954 

Kennecott Copper Corp.: 

Yr. Dec. 31... 5,719,854 2,307,734 h.53  h.21 
Lehigh Valley Coal Corp.: 

Yr. Dec. 31 722,052 401,867 .03 p1.77 
Life Savers Corp.: 

Yr. Dec. 31. 809,351 754,233 2.31 2.15 


McKesson & Robbins, Inc.: 


Yr. Dec. 31. 1,720,260 304,249 13 «=p.55 
Merck & Co., Inc.: 

Yr. Dec. 31. 983,272 dees 1.91 
National Refining Co.: 

Yr. Dec. 31...*1,164,919 *340,885 


National Sugar Refining Co.: 


Yr. Dec. 31 604,999 1,347,089 1.04 2.32 
New York Steck Exchange: 

Yr. Dec. 31...*1,060,890 *%199,121 

Noranda Mines, Ltd.: 

Yr. Dec. 31... 4,915,275 4,816,106 2.19 2.15 
Northam Warren Corp.: 

Yr. Dec. 31. 436,777 404,609 1.67 1.49 


North Central Texas Oil Co., Inc.: 
Yr. Dec. 31... 63,131 25,502 .22 04 


Northern Paper Millis: 


Yr. Dec. 31. 149,646 46,410 oF 
Ohio Oil Co.: 

Yr. Dec. 31... 5,411,924 *130,016 .32 
Packard Motor Car Co.: 

Yr. Dec. 31. ..*7,290,549 107,081 


Pan American Pet. & Trans.: 

Yr. Dec. 31. *840,754 *1,319,157 

Pan Ameri¢an Southern Corp.: 

Yr. Dec. 31. *749,370 *507,172 

Park & Tilford, Inc.: 

Yr. Dec. 31. 210,525 280,227 1.00 1.28 
Parmelee Transportation Co.: 

Yr. Dec. 31, *308,514 *2,146,616 
Pennsylvania Coal & Coke Corp.: 

Yr. Dec. 31.. 17,238 *191,962 10 


Phila. & Reading C. 
mYr. Dec. 31 


& Ir. Corp.: 
*986,534 *4,834,471 


Com. Share 
——Net Income——, Earnings 


Company. 1934. 1933 1934. 1933. 
Pittsburgh United Corp.: 
Yr. Dec. 31.. *87,418  *89,987 
Pond Creek Pocahontas Co.: 
Yr. Dec. 31.. 552,906 231,380 h3.90 h1.83 
Red Bank Oil Co.: 
Yr. Dec. 31 *40,734 
Republic Steel Corp.: 
Yr. Dec. 31...*3,459,428 *4,049,253 


Rubinstein (Helena), Inc.: 
Yr. Dec. 31. 159,357 182,408 p1.54 p1.62 


Schulte Retail Stores Corp.: 
mYr. Dec. 31.*1,407,371 187,341 


Seahenee Oil Co. of Delaware: 


Yr. Dec. 31... 1,375,590 1,275,565 1.10 1.02 
Sloss- Sheffield Steel & Iron Co.: 

Yr. Dec. 31... %15,838 *%363,242 

Southern Dairies, Inc.: 

Yr. Dec. 31 *33,283 *51,368 

South Penn Oil Co.: 

Yr. Dec. 31. 1,954,918 512,912 1.63 42 
Spicer Mfg. Corp.: 

Yr. Dec. 31... 669,800 ‘*130,698 1.37 
Standard Oil of Ohio: 

Yr. Dec. 31...*1,913,735 *823,357 

Standard Screw Co.: 

Yr. Dec. 31 319,295 47,674 5.47 67 
Standard Steel Spring Co.: 

Yr. Dec. 31 110,792 *172,908 1.25 
Starrett Corp.: 

Yr. Dec. 31... %128,648 *106,836 

Superior Oil Corp.: 

Yr. Dec. 31 274,019 *°327,344 .28 


Swift Internacional: 
nnYr. Dec. 31 5,628,937 6,123,055 3.75 4.08 


Texas Corp.: 


Yr. Dec. 31... 5,545,205 *491,003 .59 
Texas Gulf Sulphur Co.: 
Yr. Dec. 31... 6,958,476 7,443,613 h1.81 h2.93 


Tide Water Associated Oil Co.: 


Yr. Dec. 31... 5,810,657: 7,265,301 35 -61 
Tide Water Oil Co.: 

Yr. Dec. 31... 4,386,312 5,162,202 1.55 1.90 
United Aircraft Corp.: 

4 mo. Dec. 31. *27,027 


United Air Lines Transport Corp.: 
Yr. Dec. 31.: .*2,283,525 


U. S. Industrial Alcohol Co.: 
Yr. Dec. 31... 1,580,067 1,392,962 4.03 3.56 


U. S. Smelting, Ref. & Mng. Co.: 


Yr. Dec. 31... 6,052,968 5,169,875 8.35 6.68 

Utah Copper Co.: 

Yr. Dec. 31... 1,375,069 928,276 84 57 

Utah Radio Products Co.: 

Yr. Dec. 31... *100,528 *34,174 

Venezuelan Petroleum Co.: 

Yr. Dec. 31... 192,440 *19,365 .09 

Vichek Tool Co.: 

Yr. Dec. Zi... 30,018 *21,309 p6.94 

Waco Aircraft Co.: 

Yr. Dec. 31... *%66,966 67,733 a 46 

Western Pipe & Steel Co.: 

Yr. Dec. 31... 318,131 *100,808 2.09 

Warner Co.: 

Yr. Dec. 31. *553,650 *1.362.111 
PUBLIC UTILITIES 


1935. 1934. 1935. 1934. 
Alabama Power Co.: 
12 mo. Feb.28. 2,853,561 3,189,361 
Am. Water Works & El. Co.: 
12 mo. Jan.31. 2,928,573 3,455,989 99 1.24 
Commonwealth & Southern Corp.: 
12 mo. Feb.28. 7,760,657 8,171,660 p5.17 p5.45 
Consol. Gas, E. L. & Pow. of Balt.: 
2 mo. Feb. 28. 1,190,584 1,137,094 85 81 
Consumers Power Co.: 
12 mo. Feb.28. 7,238,467 7,066,784 
Eastern Utilities Associates: 
12 mo. Jan.31. 1,691,970 1,886,689 
El Paso Electric Co.: 
12 mo. Jan.31. 380,515 324,549 
Engineers Public Service Co.: 
12 mo. Jan.31. 998,287 1,216,766 q2.32 q2.83 
Georgia Power Co.: 
12 mo. Feb.28. 4,033,086 4,876,257 
Gulf States Utilities Co.: 
12 mo. Jan.31. 854,398 785,057 
Kansas City Power & Light Co.: 
12 mo.Feb.28. 3,361,283 3,215,631 p84.03 p80.39 
Ohio Edison Co.: 
12 mo. Feb.28. 3,345,507 3,130,959 
Puget Sound Power & Light Co.: 
12 mo. Jan.31. 734,113 728,318 
Sierra Pacific Electric Co.: 
12 mo. Jan.31. 385,664 306,061 
Tampa Electric Co.: 
12 mo. Jan.31. 1,278,230 1,253,672 
Tennessee Electric Power Co.: 
12 mo. Feb.28. 1,905,074 1,937,849 
Third Ave. Rwy. System: 
8 mo. Feb. 28. *%146,622 *67,354 
Virginia Electric & Power Co.: 
12 mo. Jan.31. 2,685,313 2,970,058 





Com. Share 
—Net Income.—— rnines 
Company. 1934 1933 1934 33 


Am. Water Works & El. Co.: 


Yr. Dec. 3F... 2,993,718 3,337,317 1.03 1.22 
Central Maine Power Co.: 
Yr. Dec. 31... 1,312,622 1,169,530 q6.64 5.83 


Central Power & Light Co.: 
Yr. Dec. 31. 261,271 335,127 q2.09 q2.68 


Cincinnati Gas & Electric Co.: 
Yr. Dec. 31... 3,281,945 4,160,072 p8.20 p10.40 


Delaware Power & Light Co.: 


Yr. Dec. 31 1,314,268 1,325,426 
Empire Power Corp.: 
Yr. Dec. 31 1,062,762 1,081,429 


Fifth Avenue Bus Securities Corp.: 
Yr. Dec. 31 376,635 376,315 .63 63 


Indiana Service Corp. : 


Yr. Dec. 31. *50,973 *204,319 

Jefferson Electric Co.: 

Yr. Dec. 31 303,924 120,149 2.53 1.00 
Kansas City Public Service Co.: 

Yr. Dec. 31 *365,392 27,439 p.33 
Kansas Electric Power Co.: 

Yr. Dec. 31 317,591 300,555 

New York Transportation Co.: 

Yr. Dec. 31 26,034 *88,332 11 
Omnibus Corp.: 

Yr. Dec. 31 489,171 1,151,212 p7.89 82 
Southwestern Gas & Electric Co.: 

Yr. Dec. 31 1,109,044 891,747 q11.72 q9.42 
Southwestern Light & Power Co.: 

Yr. Dec. 31 191,518 184,378 r3.73 r3.60 
West Penn Electric Co. 

Yr. Dec. 31 4,515,779 4,512,316 


Wisconsin Power & Light Co.: 


- Yr. Dec. 31.. 649,474 680,432 q3.86 q4.04 
RAILROADS 
1935. 1934 1935. 1934 


Bangor & Aroostook R. R. 
2 mo. Feb. 28. 444,921 268,194 2.85 1.60 


Chicago, Burlington & Quincy R. R.: 


2 mo. Feb. 28.*1,014,374 365,910 P 21 
Chi., Ind. & Louisv. Ry 
2 mo. Feb. 28. *349,347 ‘*319,951 ‘ 


Norfolk & Western Rwy 
2 mo. Feb. 28. 2,528,231 3,003,632 1.69 2.02 


Virginian Railway: 
2 mo. Feb. 28. 636,016 


Western Maryland Rwy 
2 mo. Feb. 28. 192,855 


*Net loss. aOn Class A stock. bOn 
Class B stock. h On shares outstanding at 
close of respective periods. m Preliminary 
report. p On preferred stock. qOn com- 
bined preferred stock. rOn $6 preferred 
stock. t On first preferred stock. **Indi- 
cated quarterly earnings as shown by com- 
parison of companv’s reports 


CHAIN STORE SALES 


Melville Shoe Corporation 


592,198 1.14 1.00 


226,757 1.08 t1.28 


.¢ 

1935 1934. Chge 
Four weeks Mar 16. $1, 699,250 $1,543,401 +10.1 
Twelve weeks..... 4,868,693 4,159,503 +17.0 


National Tea Company 
Four weeks Mar. 23. 4,898,378 4,747,235 + 3.1 
Twelve weeks......14,215,421 13,826,925 + 2.8 


Safeway Stores System 





Four weeks Mar 23.20,770,761 17,810,088 -+16.6 
Twelve weeks. 59,894,904 51,804,963 415.6 
Stores in operation. 3,256 3,252 + 0.1 
RAILROAD EARNINGS 
AND STATEMENTS 
Alabama Great Southern 
(Southern) 
1935 1934 
February gross .. $351,566 saat 030 
Net operating income 1,363 4,642 
Two months ross. 732,413 786: 458 
Net operating income 2,241 119,477 
Atlantic Coast Line 
February gross. 3,758,521 3,976,224 
Net operating income. 518,619 807,119 
Two months’ gross.. 7,183,381 7,893,581 
Net operating income 622,076 1,459,554 
Atchison, Topeka & Santa Fe 
February gross. 9,125,994 8,442,733 
Net operating deficit 154,929 $243,737 
Two months’ gross.. 18,935,892 17,340,642 
Net operating deficit. 256,344 361,492 


Baltimore & Ohio 
February gross.. 10,718,566 10,671,349 


Net operating income 1,809,480 1,423,582 
Two months’ gross. . 21,756,375 21,271,260 
Net operating income 3,603,438 2,648,493 
Bangor & Aroostook 
February gross.. 830,377 610,908 
Net operating income 322,372 172,016 
Surplus after charges 257,859 117,052 
Two months’ gross.. 1,563,955 1,280,222 
Net operating income 568,709 386,357 
Surplus after charges **444.921 +1268,194 
Boston & Maine 
February gross..... 3,587,060 3,329,324 
Net operating income 461,327 138,045 


Net loss. 79,378 422,936 
6,961,827 


Two months’ gross. 7,097,413 

Net , peal income 545,276 544,511 
Net loss ‘ 502,161 539,882 

Canadian Pacific 

February gross... 8,656,091 8,570,513 
§Net operating income 850,145 818,520 
Two months’ gross.. 16,922,663 17,540,850 
<Net operating income 1,054,459 1,707,509 
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Central of Georgia 


1935. 1934. 
February yxross 1,101,260 1,110,502 
Net operating income. 15, 87,018 
Two months’ gross.... 2,204,339 2,176,211 
Net operating deficit. 564 $130,035 


Central of New Jersey 


February gross ak 2,251,934 2,454,375 
Net operating income. 738 490,15 
Two months’ gross 4,721,065 4,967,295 
Net operating income. 288,754 1,164,371 


Chicago, Burlington & Quincy 
February gross. 5,603,438 5,797,894 
Net operating income. 169,073 814,042 
Deficit after charges 546,358 +1160,773 
Two months’ gross..... 11,679,1C6 12,012,C40 
Net operating income 367,301 1,723,205 
Dericit after charges. 1,014,374 +41365,910 


Chicago & Eastern Illinois 


February gross. ee 1,088,583 1,033,717 
Net operating income 64,836 *36,826 
[wo months’ gross. 2,217,185 2,057,010 
Net operating income. 104,150 *77 925 
Chicago Great Western 
February gross...... 1,096,641 1,070,439 
Net operating deficit 91,116 31,406 
Two months’ gross. 2,240,532 2,227,933 
Net operating deficit 216,225 42,108 


Chicago, Indianapolis & Louisville 


1935. 1934. 
February gross....... 576,285 554,207 
Net operating deficit. 65,794 48,385 
Two months’ gross.... 1,202,952 1,153,080 
Net operating deficit 94,612 63,596 


Chicago, Milwaukee, St. Paul & Pacific 
February gross.... 6,295,968 6,208,437 
Net operating deficit. 32,790 1264,090 
Two months’ gross. 13,014,038 13,019,790 


Net operating deficit 299,197 $687,802 
Chicago & North Western 
February gross. : 5,202,423 5,351,351 
Net operating deficit 52,427 £168,005 
Two months’ gross. 10,706,922 11,104,294 
Net operating deficit... 109,444 +588,489 


Chicago, Rock Island & Pacific 
February gross. - 4,848,035  4,92C,748 
2 


Net operating deficit 473,780 38,402 
Two months’ gross. 9,859,044 10,257,067 
Net operating deficit 975,718 $125,526 


Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & North Western) 


February gross. 1,048,142 1,086,261 
Net operating deficit 22,691 47,531 
Two months’ gross. 2,188,310 2,279,710 


Net operating deficit 110,857 136.499 


Cincinnati, New Orleans & Texas Pacific 
1935 1934 


February gross 975,033 


Net operating income 209,021 
Two months’ gross 2,012,823 1 } 
Net operating income 443,830 61 





Clinchfield 


February gross... 439,432 506,786 
Net operating income 167,393 251,751 
Two months’ gross. 890,206 984,437 
Net operating income 449,110 $51,909 


Colorado & Southern 
(Including Fort Worth and Denver City 





February gross 749,360 745,679 
Net operating deficit 41,059 
Two months’ gross. 1,562,648 l 
Net operating deficit 59,359 

Delaware & Hudson 
February gross 1,870,043 2,028,936 
Net operating income 77,661 H 





Two months’ gross 
Net operating income 


3,890,217 
149,386 





Delaware, Lackawanna & W 
February gross 3,53 
Net operating income 2 g 
Two months’ gross 7,299,674 
Net operating income 520,945 








Denver & Rio Grande Western 


1935. 1934 
February gross . 1,295,790 1,177,792 
Net operating income 78,018 80,525 
Deficit after charges. . 398,324 73,7 





373, 708 
2,819,601  2,636,3: 
239,582 
719,727 
Detroit & Mackinac 


Two months’ gross. . 
Net operating income. 
Deficit after charges.. 





Sebruary gross ....... 38,343 34,766 
Net operating deficit.. 5,518 8,851 
I'v months’ gross..... 75,707 76,102 

operating deficit. . 13,616 13,995 


Detroit, Toledo & Irontor 


bruary net income... 393,844 165,075 
nonths' net income. 678,662 330,945 
Florida East Coast 
February gross . . 991,436 1,007,644 
Net operating income.. 196,594 307,599 
[T'wo months’ gross. 1,717,908 1,859,969 
Net operating income. 197,041 488,800 
Great Northern 
February gross ........ 4,400,782 3,841,548 


Net operating income. . 79,906 
months wzross 8,765,353 
284,841 


156,300 
7,976,821 


Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
jal numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 

telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND REDEMPTIONS 


HE nation-wide movement to replace 
high-interest-bearing bonds with 
new bonds of lower coupons 1S 

rapidly gaining momentum. New issues 
totaling approximately $150,000,000 were 
placed on the market last week, the 
largest amount for a single week in near- 
ly four years. Most of these issues were 
brought out to finance redemption rather 
than to furnish new capital or to meet 
maturing obligations. 

Redemptions by industrial corporations 
lcd the list with $234,481,200 in the 
quarter ended March 31. Chief among 
these were $90,000,000 Standard Oil Com- 
pany of New Jersey 5s and $43,500,000 
Union Gulf Corporation 5s. Public utility, 
State and municipal, foreign and miscel- 
laneous bond classifications have been 
featured with heavy redemption calls, the 
railroad field being the only laggard. 

Bonds scheduled for prepayment in 
April now total $37,408,000, compared 
with $91,791,000 in the same month last 
year and with $65,341,000 in April, 1933. 
The totals do not include the redemption 
of the $1,870,000,000 of Fourth Liberty 
1%s nor the $220,000,000 United King- 
dom 8 per cent bonds called for redemp- 
tion on April 15. 

Next month’s calls are classified as fol- 
lows: Industrial, $8,376,000; public utility, 
$8,840,000; State and municipal, $10,608,- 
000; foreign, $9,136,000; railroad, $61,000, 
and miscellaneous, $387,000. 

Bonds redeemed in March, prior to 
maturity, compared with a year ago fol- 
low: 





Classification. 1935 1934. 
Industrial — $8,977,000 $8,802.000 
Public utility ....... 55,000 613.000 
State and municipal.. 2,023,000 $16,574,000 
Foreign ..+s++ 49,830.000 6,771,000 
Railroad oe 103,000 aa 
Miscellaneous 3,162,000 342,000 

Total . $64,150,000 $16,574,000 


Retirements in the first quarter of 
1935, compared with the first quarter of 
1934 were: 


Classification. 1935. 1934. 
Industrial ... $234,481.200 $23,118,000 
Public utility . ee 16,126,000 1,490.000 
State and municipal.. 49,026,000 2,011,000 
Foreign ee ceeeees 75,813,000 17,325,000 
Railroad ..... 103,000 376,000 
Miscellaneous 6,600,000 549,000 

Total $382,149,200 $44,869,000 


Archuleta County, Col., bond 9 of Sewer 
District 1 5s, due Sept. 1, 1956, called for 
payment at par at office of the County 
Treasurer 

Bernalillo County, New Mexico, bonds 1-6 
of Schoo) District 11, and bonds 6, 7 and 9 
of Schooi District 28, dated April 1, 1913, 
called for payment at par on April 1, 
1935, at any bank in Albuquerque, N. M. 


6. 





Bethany Heights, Neb. (Now Lincoln, 
Neb.), entire issues of water extension 5s, 
due Jen. 1, 1946, and water extension 6s, 
due May 1, 1940, called for payment at 
par on May 1, 1935, at office of the City 
Treasurer, Lincoln 

Boise City, Idaho, bond 1 of Paving and 
Improvement District 6, called for pay- 
ment at par on March 4, 1935, at office of 
the City Treasurer 

Boulder, Col., various of improvement 
bonds, called for payment at par on April 
9, 1935, at office of the City Treasurer. 

Boundary County, Idaho, $110,000 of road 
and bridge bonds, called for payment at 
par on May 1, 1935, at office of the Coun- 
ty Treasurer, Bonners Ferry, Idaho. Num- 
bers called: 51-100 of 6s, due Jan. 1, 1937- 
41, Series 2B: bonds 41-100 of 6s, due 
Dec. 1, 1936-41, Series 2C. 

Brooke County, W. Va., bonds 589-597 and 
606-632, both inclusive, of road 5s, due to 
Jan. 1, 1942, called for payment at par on 
Jan. 1, 1935, at the Guaranty Trust Co., 
New York, or the Charleston National 
Bank, Charleston, W. Va. 

Cabel County, W. Va., bonds 201-285 and 
291-300, both inclusive, of road 4%4s, dated 
Jan. 1, 1914, called for payment at par 
on Jan. 1, 1925, at the Kanawha Valley 
3ank, Charleston, W. Va 

Cascade, Idaho, water bonds 14 and 15, 
dated Oct. 1, 1917, called for payment at 
par on April 1, 1935, at office of the Vil- 
lage Treasurer 

Centralia, Wash., bond 55 of Local Im- 
provement District 73, and bonds 25-31, in- 
clusive, of Local Improvement District 
83. called for payment at par on March & 
and March 12, 1935, respectively, at office 
of the City Treasurer 

Cheltenham (Township of), Pa., various ot 
bonds dated April 1, 1927, and May 1, 1913, 
calied for payment at par on May 1, 1935, 
at the Jenkintown Bank and Trust Co., 
Jenkintown, Pa. Lowest and highest num- 
bers called: Dated 1927-2, 394: dated 1913-2, 
109. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on April 3, 1935, at the Board of Educa- 
tion, 228 N. La Salle Street, Chicago. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on April 6, 1935, at the Board of Educa- 
tion, 228 North La Salle Street, Chicago. 

Chicago Daily News, Inc., entire issue of 
debenture 6s, due Jan. 1, 1936, called for 
payment at 100% on May 2, 1935, at Hal- 
sey Stuart & Co., or the Continental Illi- 
nois National Bank and Trust Co., Chi- 
cago. Exchange offer expires May 1, 1935. 

Christ The King Parish, entire issue of 
first series 54s, dated Nov, 1, 1932, called 
for payment at par on May 1, 1935, at the 
Cass Bank and Trust Co., St. Louis, Mo. 

Curry County, New Mexico, bonds 9 and 10 
of Sewer District 10 6s, dated Oct. 1, 1919, 
called for payment at par on April 1, 1935, 
at the Citizens National Bank, Clovis, 
New Mexico. 

Dairymens League Cooperative Association, 
Inc., entire issue of 6 per cent Series DD 
certificates, due May 1, 1937, called for 
payment at par on May 1, 1935, at office 
of the Association, 11 West 42d Street, 
New York. 

Doddridge County, W. Va., various of West 
Union District road 5s, due to April 15, 
1950, called for payment at par on April 
15, 1935, at the Charleston National Bank, 
Charleston. Numbers called: 67, 82-54, 
87-89, 97-106. 

Elmore County, Idaho, bonds 121-200, in- 
clusive, of highway 6s, due June 1, 1935, 
called for payment at par on April 9, 
1935, at the National Bank of Commerce, 
New York, and the Glenns Ferry Bank, 
Glenns Ferry, Idaho, or office of the Dis- 
trict Treasurer, Glenns Ferry. 

Fabrique of the Parish of the Ascension of 
Our Lord (Westmount and Montreal), en- 


tire issue of first 54s, due serially to Ju 
2, 1945, called for payment at 101 on Jul) 
2, 1935, at the Bank of Montreal, M 
treal, Toronto, Winnipeg and Quebe 
Flathead County, various of county war 
rants, called for payment at par on 
March 18, 1935, at office of the Counts 
Treasurer. 
Florence, Col., paving bond 34, called 
payment at par on April 19, 1935, at off 
of the City Treasurer 
Grand Junction, various of improvement 
bonds, called for payment at par « 
13, 1935, at office of the City Trea 


| 


Granite Club, Ltd., entire issue of fir 
(closed) 6%s, due May 1, 1941, called 


payment at 103 on May 1, 1935, at the 
Trusts and Guarantee Co.. Ltd Tor 

Greeley, Col., bond M17 of Paving Distr 
7 44s, due July 1, 1950, called for } 
ment at par on March 20, 1935, at ar 
bank in Greeley 

Hancock County, W. Va., bonds M20 


M25 of bridge 5s, dated March 1, 1913 
called for payment at par on Dec. 1, 1934 
at the Kanawha Valley Bank, Charle 
on, W. Va. ; 


Hardy County, W. Va., bonds M8-Mi2, M2 
M25, M26 of Moorefield District Schox 
dated Jan. 1, 1914, called for payment 
par on Jan. 1, 1935, at the South B 
Valley National Bank, Moorefield 














Hastings, Neb., bonds M51-M60 nclusive 
of refunding 5s, due June 1, 1935-36 
for payment at par on March 1. 19 
office of the County Treasurer of 


County 


Huerfane County, Col., bonds 3, 4 

6 of School District 38 6s, dated 

1922, called for payment at par 
Huntington, W. Va., entire issues ‘ 
5s, due Jan. 1, 1936, and paving 5s, dus 


Jan. 1, 1936, called for payment at pa! 
on Jan. 1, 1935, at the Kanawha Valley 
Bank, Charleston, W. Va 

Imperial Realty Co., Ltd., $11,500 of refund 
ing 6s. due Jan. 1, 1945 alled for 
ment at 102 on July 1, 1935, at the 
Trust Co., Montreal Numbers alled 
D43, D44, D54, D61, D74; M13 lowest, M 
highest. 

Irish Free State, $17,500 of extended 
due Nov. 1, 1960, called for payment 
par on May 1, 1935, at the National C 
Bank, New York. Numbers called: D1282 
D1971; M4694 lowest, M14126 highest 

Kieckhefer Container Co., entire maturity 
of first 5%s, due May 1, 1937, called foi 
payment at 100% on May 1, 1935, at the 
First Wisconsin Trust Co., Milwaukee 








La Plata County, Col., bond 12 of School 
District 23, dated Dec. 15, 1919, called for 
payment at par on April 15, 1935, at office 
of the County Treasurer 

Lealdo Corp., $30,000 of 6 per cent notes 
due May 1, 1944, called for payment at } 
on May 1, 1935, at office of the comp 
25 West 43d Street, New York 

Lincoln, Neb , entire issue of sewer 5s. d 
July 1, 1936-39, called for payment at par 
on May 1, 1935, at office of the City 
Treasurer. 

Logan County, W. Va., bonds 4-14, 29-31 
34-38, all inclusive, of Triadelphia District 
school 5s, dated Jan. 1, 1915, called for 
payment at par on Jan. 1, 1935, at the 
Chase National Bank, New York 
the Charleston National Bank, Charles 
ton, W. Va. 


McDowell County, W. Va., entire issue of 
Brown’s Creek District school 5s, dated 
Jan. 1, 1911, due 1941, and various of 
Brown’s Creek District school 5s, dated 
Jan. 1, 1913, due 1943, called for payment 
at par on Jan. 1, 1935, at the Kanawha 
Valley Bank, Charleston, W. Va 





Madison Gas and Electric Co., entire issue 
of general and refunding 5s, due Novy. 1 
1950, called for payment at 105 on Apri! 
30, 1935, at the First Wisconsin Trust Co 
Milwaukee, Wis 


Net operating deficit 59,534 
Continued on Page 542 
Marion County, W. Va., entire issues of 


iirmont District road 5s, due Sept. 1 
1943, and Mannington District road 5s, 
ited Sept. 1, 1913, called for payment at 
ir on Sept. 1, 1934, at the Charleston 
tional Bank, Charleston, W. Va 
Meeker, Col., bonds 17 and 18 of electric 
light 6s, dated April 15, 1922, due 1937, 
called for payment at par at office of the 
Town Treasurer. 





Mesa County, Col., various of warrants, 
alled for payment at par on March 28 
nd April 7, 1935, at office of the County 

Numbers called: School Dis- 
trict General Fund and Special Fund war- 
rants; General County Revenue warrants 
egistered to Jan. 1, 1935. 

Morrow Steamship Co., entire issue of first 

dated April 15, 1930 (Steamer A. E. R 
hneider), called for payment at par on 
Lpril 15, 1935, at the Cleveland Trust Co 


evelana 


reasurer, 


National Steel Car Lines, entire issue of 
equipment trust Series G first lien 6 per 
ent certificates, due Nov. 1, 1935, called 
for payment at 101 on May 1, 1935, at the 
New York Trust Co., New York. Coupons 
jue May 1, 1935, should be collected in the 
suai manner 

New Mexico (State of), various of bonds, 
illed for payment at par at the Chase 
National Bank, New York. 


New York Steam Corp., $28,500 of first 5s, 


jue May 1, 1951, called for payment at 
( on May 1, 1935, at the City Bank 
Farmers Trust Co., New York. Numbers 


alled D128, D194, D253, D437, D942 
M2143 lowest, M13643 highest; fully regis- 
tered bonds X29, X49. 

Owego Amusement Co., various of first 6s 
jue 1941, called for payment at par on 
\pril 1, 1935, at the First National Bank 
Owego, New York Numbers called 13 
lowest, 420 highest. 

Panama (Republic of), $33,500 of extended 
ecured 544s, due June 1, 1953, called for 
ayment at 102% on June 1, 1935, at the 
suaranty Trust Co., New York. Coupons 
jue June 1, 1935, should be collected in 
the usuai manner. Numbers called: D39 

135, D258; M24 lowest, M4283 highest 

Paterson Parchment Co., $100,000 of first 

6s, due June 1, 1938, called for payment 

102 on June 1, 1935, at the Passaic Na- 
tional Bank and Trust Co., Passaic, N. J 
Lowest and highest numbers called: D865, 
D142; M17, M1374. 

Philadelphia Suburban Counties Gas and 
Electric Co., $90,000 of first and refunding 
114s, due May 1, 1957, called for payment 
at 105 on May 1, 1935, at the Fidelity 
Philadelphia Trust Co., Philadelphia, Pa 
Numbers called: D9, D69, D113, D184; 
M254 lowest, M19287 highest. 

Philadelphia Wholesale Drug Co., $50,000 of 
first 6s, due May 1, 1937, called for pay- 
ment at 102 on May 1, 1935, at the North- 

n Trust Co., Philadelphia, Pa. Coupons 

May 1, 1935, should be collected in the 

isual manner. Lowest and highest num 
bers called: D7, D90; M6, M445 

Port of New York Authority, various of 
Midtown Hudson Tunnel notes, due July 
1943, called for payment at par on 

April 26, 1935, at the City Bank Farmers 

rrust Co., New York. Numbers called 

MTN1-2500; MTN2501-50, 14751-14800, al! 





iusive 
Provident Mortgage Co., $500,000 of A 6 
jue April 1, 1945, called for payment 


on April 26,°1935, at the Liberty Na 
tional Bank, Oxlahoma City, Okla. Low 
st and highest numbers called: M251 
M756; Q4, Q19; S3, S13. 

Public Service Company of Northern I 
nois, entire issue of first lien and refun 
ng 64s, Series G, due July 1, 1937, cailk 
yr payment at 101% on May 1, 1935, at the 
Continental National Bank and Trust Co 
Chicago Conversion privilege 
April 29, 1935. 


expires 


Pueblo, Col., various of improvement bona 
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called for payment at par at the First 
National Bank, Pueblo. 

Quay County, New Mexico, entire issue of 
School District 1 66, dated Feb. 1, 1909, 
due 1939, called for payment at par on 
Feb. 1, 1935, at the First American Na- 
tional Bank, Tucumcari, N 

Rio Grande County, Col., various of war- 
rants, called for payment at par on April 
15 and April 3, 1935, at office of the 
County Treasurer 

Roane County, W. Va., bonds 144-147, inclu- 
sive, of Spencer District road 5s, due July 
1, 1935-46, called for payment at par on 
July 1, 1934, at the National City Bank, 
New York, or the Kanawha Valley Bank, 
Charleston, W. Va 

Rotterdam (City of), $91,000 of extended 6s, 
due May 1, 1964, called for payment at 
par on May 1, 1935, at the National City 
Bank, New York. Lowest and’ highest 
numbers called: D76, D970; M149, M5392 

Rumford, Me., $20,000 of water bonds, called 
for payment at par on May 1, 1935, at the 
First National Bank, Boston. Lowest and 
highest numbers called: Rumford and 
Mexico District, due May 1, 1937—M11, 
M175; due May 1, 1952—M228, M257 

St. Clair County, Mich., entire issue of re- 
funding road bonds issued on Road Dis- 
tricts 96-121, inclusive, due May 1, 1937, 
called for payment at par on May 1, 1935, 
at office of the County Treasurer, Port 
Huron, Mich. All bonds of like numbers 
of the original issue on Road Districts 
96-121, inclusive, not exchanged, are here- 
by called on the same basis 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between March 15 and March 27, 1935, at 
office of the City Treasurer 

Sedgwick County, Col., county high school 
district bonds M1-M190, inclusive, dated 
May 15, 1920, called for payment at par on 
May 15, 1935, at Sidlo, Simonds Day & 
Co., Denver, Col 

Snohomish County, Wash., various of war- 


rants, called for payment at par on 
March 25, 1935, at office of the County 
Treasurer. 


Southern Gas Co., entire issue of first 64s, 
due Nov. 1, 1935, called for payment at 
102% on May 1, 1935, at the First National 
Bank, Kansas City, Mo. Coupons due 
May 1, 1935, should be collected in the 
usual manner. 

10 East 40th Street Building, Inc. (New 
York), entire issue of first 5 per cent cer- 
tificates, Series B, due Sept. 1, 1953, called 
for payment at par on May 1, 1935, at the 
Manufacturers Trust Co., New York. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 


March 13, March 16 and March 18, 1935, 
at office of the City Treasurer. 

Virginia Electric and Power Co., entire 
issue of secured convertible 5%s, due 


March 1, 1942, called for payment at 102 
on April 1, 1935, at the Chase National 
Bank, New York. Holders may exchange 
these bonds for a like amount of first and 
refunding A 5s, due Oct. 1, 1955, plus a 
premium of $50 per bond. Conversion 
privilege expires May 1, 1935 

Weld County, Col., various of school bonds, 
called for payment at par on April 13, 
1935, at office of the County Treasurer, 
Greeley, Col. 

Western Greyhound Lines, Inc., entire issue 
of general 7s, Series A and Na, dated 
April 1, 1932, called for payment at par 
on April 8, 1935, at the Commerce Trust 
Co., Kansas City, Mo. 

Westinghouse Building (New York), $34,900 
of first 6s, (now 4s), extended to April 1, 
1948, called for payment at par on April 
1, 1935, at the Continental Bank and 
Trust Co., New York. Lowest and high- 
est numbers called: C2570, C3523; D1347, 
D4851; M1202, M6412. 

Yakima County, Wash., various of war- 
rants, called for payment at par on March 
26, 1935, at office of the County Treasurer, 
Yakima, Wash. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Albuquerque Natural Gas Co.—Coupons due 
May 15 and Nov. 15, 1934, on issue of con- 
vertible and debenture 6s, due 1940, have 
been paid in the form of 50 per cent in 
6% per cent bearer scrip certificates due 
May 15 and Nov. 15, 1934, respectively, 
and 50 per cent in cash. 

Amortization Mortgage Co.—Plan of re- 
organization for issue of first A 5%s, due 
to 1941, has been declared operative.* 

Central Funding Corp.—Plan of reorganiza- 
tion for Series A, B, C and D certificates 
has been declared operative.* 

Central Properties Corp. (St. Louis) 
Holders of certificates of deposit, issue of 
first 68, due to 1941, have been notified 
that securities of Ambassador Building 
Corp., which acquired property of com- 
pany at foreclosure in accordance with 
reorganization plan, are ready for delivery 





at the American National Bank and 
Trust Co., Chicago, and the Boatmen’s 
National Bank, St. Louis. Under plan, 


holders of deposited bonds will receive an 
equal amount of 5 per cent income bonds 
and voting trust certificate for one share 
of capital stock for each $100 of bonds. 


thicago, Rock Island and Pacific Railway— 
It has been announced that through an 
order entered in the District Court of 
Chicago, past due interest on various 
equipment trust issues will now be paid 
at the company’s office, 25 Broad Street, 
New York. 


— 


Empire Bond and Mortgage Corp.—Plan of 
reorganization for Series, A, B and C 
bonds has been declared operative.* 

Federal Home Investing Co.—Plan of re- 
organization for Series A, B, C, D and F 
notes has been declared operative.* 

Fidelity Real Estate Trust—Plan of re- 
organization for Series CA, CB and CC 
bonds has been declared operative.* 

Franklin Mortgage Co.—Plan of reorganiza- 
tion for Series B, C, D and E bonds has 
been declared operative.* 

Guanartee Title and Trust Corp.—Plan of re- 


News of Foreign Securities 


Exchanges continued to advance 
last week. The London index is 


18.81 for April 2, as against 18.78 for 
March 26; Paris, 34.01, against 33.34; 
Berlin, 27.06 against 26.70. The further 
advance in Berlin prices is of particular 
interest, because it has carried the index 
into new high ground. On five occasions 
since the reopening of the market in 
1932, the index touched 26.70, but it had 
never been able to penetrate this level. 
It will therefore be interesting to note if 
this penetration represents the beginning 
of a futher advance or is merely a tem- 
porary break through the previous high 
level. During the early part of the week, 
the Bourse was unsettled by the negative 
outcome of Foreign Minister Sir John 
Simon’s Berlin mission and uncertainty 
as to the belga. 

The London market was also unsettled 
by the Berlin negotiations and uncer- 
tainty as to the future of the belga. 
When Belgium announced devaluation 
and Germany’s position became clear, the 
market improved. Although the atmos- 
phere has been somewhat cleared, there 
is nevertheless considerable apprehension 
felt as to the effect of the devaluation of 
the belga on the currencies of the other 
gold bloc countries. It is, however, be- 
lieved that Belgium should have little 
difficulty in holding the exchange be- 
tween the points decided upon by means 
of the equalization fund established out 
of the proceeds of devaluation. A feature 
of last week’s London market was the 
strength of governments. These were 
stimulated by revenue returns which 
showed a surplus. The factors which un- 
settled the London market during the 
first part of the week, also had a dis- 
turbing effect on Paris prices. Atten- 
tion has been centred on the foreign ex- 
change markets. Statements by Finance 


Preven on leading European Stock 


Minister Germain-Martin on Tuesday re- 
garding the solidity of the French bank- 
ing position and the easy state of the 
Treasury brought about a recovery. 


Ford Motor Company A. B., Sweden (con- 
trolled by Ford Motor Company, Ltd.)— 
For 1934: Net income after depreciation, 
expenses and other charges, 631,232 kronor 
equal to 12.62 per cent on capital stock 
contrasted with net loss of 33,231 kronor 
in 1933. 


Imperial Chemical Industries, Ltd. (Eng- 
land)—For 1934: Profit after allocating 
£1,000,000 to obsolescence and depreciation 
and providing £615,931 for income taxes, 
£6,349,107. The profit was a record. Direc- 
tors transferred £1,000,000 to general re- 
serve. 

The company has announced a final divi- 
dead of 5%, per cent on £43,000,000 of ordi- 
nary shares, making 8 per cent for 1934, 
and a dividend of 2 per cent on the pre- 
ferred shares. It is proposed to simplify 
the capital structure by amalgamating the 
ordinary and deferred shares into one 
class. 


Lautaro Nitrate Company, Ltd. (England)— 
For 1934: Net deficit, £621,625, against bal- 
ance, including non-recurring items, 
amounting to £4,816,619 in 1933. Balance 
sheet shows cash of £7,028, against £35,926; 
accounts receivable, £5,242 against £6,373; 
inventories of £447.926. against £7.884.035; 
accounts payable, £84,481, against £617,987. 

Rolls-Royce, Ltd.—The company has an- 
nounced record profits for 1934 amounting 
to £291,611, an increase of 34 per cent over 
the preceding year’s earnings, which 
themselves constituted a record. The com- 
pany is paying a dividend of 20 per cent. 
Issued capital amounts to £839,000, of 
which earnings are equivalent to about 35 
per cent. 

Union of Socialist Soviet Republics—OQuar- 
terly interest due on April 1 on the 7 per 
cent bonds was paid at the rate of $1.51 
on each 100 gold ruble bond, or 40 cents 
more than the indicated value of the cou- 
pon when the bonds were offered on July 
1, 1933. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 

in the New York market: 

N. Y. Stock 

Exchange. N. Y. Curb. 
Week ended Mar. 30,'35. $7,611,000 $514,000 
Week ended Mar. 23,'35. 6,562,000 553,000 
Week ended Mar. 31,'34. 9, 
1935 to date... .. 97,370,500 8,718,000 
1934 to date...... : i 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
igh. 


Hi Low. Last. 
Week ended Mar. 30,'35.104.44 102.54 102.95 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


London. Paris. Berlin 

oper or: .06 36.48 26.61 

eee 19.98 35.30 26.70 
19.14 34.24 26.5 

bevenncian 19.54 34.2C 26.15 
19.04 33.81 26.1 

19.00 32.95 26.46 

18.71 33.15 26.51 

18.56 32.95 26.46 

isda akg uae 18.78 33.34 26.70 
FRO TRS 18.81 34.01 27.06 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


— -IN LONDON--——_——. 
British 314% British 24% British 4% 
War Loan. Consols. 1960-1990. 
Mar. 25. £1055 £85 £117 
Mar. 26. 105% 86 11 
Mar. 27.. 105% 86 11 
Mar. 28... 105% 86 116% 
Mar. 29.. 105 85 115% 
Mar. 30. Holiday 


——_—-IN PARIS—— —iN NEW YORK 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
77 fr 67%c 114 fr 25c $28% $39% 
76 fr soe 113 fr 50c 28% 39 
76 fr 40c 113 fr 15c 28 > 
76 fr 20c 112 fr 70c 2844 37% 
75 fr 10c 111 fr 25¢ 28 37 
75 fr 35c 111 fr 80c 28% 38 


organization for Series A, B and C certifi- 
cates has been declared operative.* 


Guantanamo and Western Railroad Co.—It 
has been announced that funds are now 
available at the Irving Trust Co., New 
York, for payment of coupons due Jan. 1, 
1935, on issue of first 6s, due 1958 

Instalment Mortgage Co.—Plan of reorgan- 
ization for Series A, B, C and D bonds 
has been declared operative.* 

Investment Securities Company of Texas— 
Plan of reorganization for Series A, B, C, 
D and E bonds has been declared opera- 
tive.* 

Investors Mortgage Co.—Plan of reorgan- 
ization for Series A, B, C and D bonds 
has been declared operative.* 

Meline Mortgage Co.—Plan of reroganiza- 
tion for Series A, B, C and D bonds has 


been declared operative.* 
Memphis Street Railway Co.—Reorganiza- 
tion committee has announced that on and 


after April 1, 1935, against surrender to 
the Central Hanover Bank and Trust Co., 
New York, of outstanding certificates of 
deposit, issue of 5s, due 1945, there will 
be delivered checks for cash and new 
securities to which holders of such certifi- 
cates are entitled under the provisions of 
reorganization plan 

Mortgage Bond and Trust Co.—Plan of re- 
organization for Series E and F bonds 
has been declared operative.* 


Mortgage Company of Alabama—Plan of 
reorganization for Series B bonds has 
been declared operative.* 

Mortgage Guarantee Company of America— 
Plan of reorganization for Series A, AA 
to AI, inclusive, has been declared opera- 
tive.* 

Mortgage Security Corp. of America—Plan 
of reorganization for Series AA, B, BB, C. 
D, E, Mich., Mich. 2, Mich. 3, Ky. 2 cer- 
tificates; Series A and B (unguaranteed) : 
collateral trust gold bonds Series A, has 
been declared operative.* 

National Mortgage Co.—Pian of reorganiza- 
tion for Series B and C bonds has been 
declared operative.* 

National Reserve Corp—Plan of reorganiza- 
tion for bonds has been declared opera- 
tive.* 

National Surety Co.—Reorganization man- 
agers have announced that the approved 
plan of reorganization for real estate se- 
curities guaranteed by the National 
Surety Co. has been declared operative 
with respect to practically all series of 
securities of nineteen companies affected 
by plan, and new company, National 
Bondholders Corp., has approved first 
cash distributions, ranging from 3 per 
cent to 8 per cent of principal amount of 
certain bonds, to be made under the plan 

Pacific Northwest Public Service Co.—It 
has been announced that the Guaranty 
Trust Co., New York, is prepared to de- 
liver new 6 per cent collateral trust in- 
come bonds of Portland Electric Power 
in exchange for deposit receipts of issue 
of convertible debenture 6s, due 1950. New 
bonds bear Sept. 1, 1934, and subsequent 
coupons. 

Pittsburgh and West Virginia Railway—It 
has been announced that the Chemical 
Bank and Trust Co., New York, is paying 
+ ager trust certificates, due Nov. 1, 

, at par plus interest to 
peony Pp p March 27, 

Rio Grande Western Railway—Coupons due 
Jan. 1, 1935, on issue of first consolidated 
4s, due 1939, will be paid on April 1, 1935 

Shelby County Railway Co.—Funds are now 
available for payment of coupons due 
Jan. 1, 1935, on issue of first 5s, due 1949. 

Southern Securities Corp.—Plan of reorgan- 
ization for Series A, B and C bonds has 
been declared operative.* 

Title and Investment Company of Mary- 
land—Plan of reorganization for Series A 
and B has been declared operative.* 

Union Mortgage Investment Co.—Plan of 
reorganization for Series AN, F, G, H and 
I bonds has been declared operative.* 


*See item on National Surety Co 


New York Real Estate Securities 
Exchange. 
Week Ended Saturday, March 30, 1935. 
UNLISTED BONDS 
High. Low. Last. 
67% 67% 67% 


Sales. 
1 1 Park Av Bidg 6s, '38 


Notice of Quarterly Interest Payment 


UNION OF 


Soviet Socialist Republics 
7% GOLD BONDS 


The regular quarterly interest on the 7 

Gold Bonds of the Union of Soven 
Socialist Republics is being paid today at 
the Chase National Bank of the City of 
New York, 11 Broad Street, official pay- 
ing agent in the United States, at the 
prevailing rate of exchange for the gold 


rouble. (Each gold rouble contains 
0.774234 grams of pure gold.) 
April 1, 1935. 


Soviet American Securities Corp. 
30 Broad Street New York 
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THE STOCK MARKET COM PARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS fy, 
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MARCH G-14 | 
| Fe “WITHOUT COTTON fORwARDINGS 
60 20; xs s's's3 FuaawIT ASOD TF MUAUITIAS OND DP Ae TURSON SD Tuas OO 
193) __ ——— 1933 1934 
— 38 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production. Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights ......... .22 ll 51 04 -05 07 1.0 
Week Ended: 
1934. 
: Minsaccagees ereccecccce 67.6 62.6 97.3 72.0 68.8 89.1 83.9 
64.9 101.1 89.0 60.4 89.1 785.8 
63.6 101.7 96.0 58.9 +88.0 +86.1 
62.9 101.3 95.6 60.9 *87.3 *86.2 
62.5 101.1 9 59.6 *86.2 
or tig res from Jan. 5 1929, to June 30, 1934, see THE ANNALIST of June 2. ‘1933, page 


Fo 
773; May 11, 1934, page 755. 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 








— As Estimated by ~ 

-——Dow-Jones——_. Amer. Amer. 

Week U. 8. Week Be- Ironé& Week a S Iron Metal 

Ended: Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1934. 

Apr. 9.. 41 54 48 Apr. 2.. 43.3 Apr. 7.. 48 on Apr. 3.. 48% 

1935. 

Mar. 18.. 46 49 48 Mar. 11.. 47.1 Mar. 16.. 48 48 Mar. 9.. 47% 48 

Mar. 25.. 45 t47% 46% Mar. 18.. 46.8 Mar. 23.. 46 47 Mar. 16.. 47 47 

Apr. 1.. 43% 46 45 Mar. 25.. 46.1 Mar. 30.. 45 47 Mar. 23.. 46% 47 

Rae. &.. «. se ws Apr. 1.. 44.2 eee. Ge. .. ia Mar. 30.. 47 46 








25 
ELECTRIC POWER PRODUCTION (12) 
(Thousands, of kilowate hours) 


20 
FREIGHT CAR LOADINGS (19) 
Mar. 23, Mar. 16, Mar. 24, 
1935. 1935. 1934. 


y y 
Grain and grain prod. 28,850 25,778 29,884 1934. Water Power. Fuels. Total. 
Pa 10,679 11,672 13,643 | February ....2.298,233 4,751,259  7,049.492 
_ Saaeene se , 133, 134,854 | October ...... 2,694,761 ,136,058 7,830,819 
DE rks ee tns.e onan we' 5,748 6,377 7,394 | November ... .2,943 4,662,175 7,605,730 


December +...3,183,397 4,874,964 8,058,361 


pide eas ae bharacen 548 
Se ees ‘ : ry 1935. 
Merchandise 1. c. 1...161,164 160,267 106,598 . 
, January ......3,263,539 5,070,707 
Miscellaneous freight. 234,522 230,830 228,410 February ... 2,980,461 4,527,905 7,508,366 
Car loadings (total). .607,780 597,432 610,036 


Week ended March 30, 1935—Estimated to- 
tal, 615,000; corresponding week in 1934, 





selichianimitaiie TU catalina 
THE ANNALIST WEEKLY INDEX OF 





608,443. SENSITIVE COMMODITY PRICES 
21 tWhole- Sensi- 
COTTON CLOTH PRODUCTION (31) ieee fA ive 
ric ce 
(Thousands of Yards) 1934. Scrap. Zinc. Aver. Index. Index. 
Pm ‘site mee. rota: | APF:_ 3- 103.6 79.1 91.4 105.0 87.0 
- 1935. 
5 < ar. 19. 88. Al , 112. 70.7 
1934 Prod 1935: Prod. M 9. 88.4 71 79.8 2.9 
Dee 29 83,694 | Zep. A teenies 190. Mar. 26. 88.0 711 79.6 1113.2 170.3 
a's 114,949 | Feb. 23.......126,389 | “PT: bs 9 Py Te oa 
Tam 28 "197'214 | Mar. 2.../.°: 130/173 tU. S. Bureau of Labor Statistics Index 
— a... 129973 | Mar. 9....... 128'116 (1926=100) eupseuted to 1913 base, by multi- 
Jan. 26........127,233 | Mar. 16......4126,845 | Plying by 1.4327. 
ee 2 1,204 | Mar. 23...... *123,000 For figures from Jan. 5, 1932, to Dec. 11, 


1934, see THe ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page 827. 





22 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
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THE ANNALIST MONTHLY INDEX OF 


1935. 1934. 1933. 1932. SENSITIVE COMMODITY PRICES 








.-98,973 73.645 18,270 28,050 ote 
-97.090 79.673 10.623 26,625 +Whole- Sensi- 
.100,065 81,896 20.733 29,822 — — a, 
- 108,208 (70,015 24,526 36,048 1934. Scrap. Zinc. Aver. Index. Index. 
23 Mar. ... 106.2 81.1 93.6 105.6 88.6 
ELECTRIC POWER PRODUCTION (7) 1935. 
(Includes only power generated by the elec- Jan: ... 1083 8 -—¢ Rit ys Py 
Feb. ... 100.5 5 b 113.9 74.7 
| tric A. Lng hl og MR eg proper Mar. ... 90.4 71.0 80.7 *113.2 *713 
ee eee, oo ited States Bureau of Labor statisti 
generated by traction companies.) x (1926-100) converted to 1913 ba. > 
se by 
w (Thousands of kilowatt hours) multiplying by 1.4327. 


eek 
Ended: 1935. 1934. 1933. 1932. 
Mar. 9.1,724,131 1,647.024 1,390,607 1,538,452 
Mar. 16.1,728,323 1,650,013 1,375,207 1.537.747 
Mar. 23.1,724,763 1,658,389 1,409,655 1,514,553 
Mar. 30.1,712,863 1,665,650 1,402,142 1.480.208 
Back figures. See THE ANNALIST of May 
11, 1934, page 756. 


For figures from Jan., 7. to Nov., 1934, 
see THE ANNALIST of Dec. 28, 1934, page 898. 





28 
ENGINEERING CONTRACT 
AWARDS (14) 
State & 
24 Federal. x th vee —. a. 
AVERAGE DAILY CONSTRUCTION a . ot 1B. oe Saat ‘. = Skee 
CONTRACTS AWARDED (3) Feb., '35... 6,241 9,660 11,901 5,121 17,022 





(37 States East of the Rocky Mountains) Mar., ‘35... 3,373 13,845 17,218 5,521 22,739 
Resi- ontane All No. (Total per week, thousands of dollars) 
1934. dential. Utility. Other. Total. Days. 1935. 


Mar. 1,039,852 3,442,259 2,123,296 6,605,407 27 | Week ended: 
_— 631 3,837,458 26 i: - “«@ ; 
$61,931 1,707,896 1,267, 1 3,837.4 ar. 21..... 
feb: 755,318 1'263995 1/391'500 3,410,813 22 | Mar. 28..... 2,035 11,926 13,961 4 
Mar. 1,068,705 1,634,010 1.713.879 4,436,585 .. | Apr. 4..... 4,463 17, 3 
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MONEY RATES IN NEW YORK CITY 





—_——_——— Time Loans.—_—_—_-_._ Prime Com’! Paper. Bankers’ Accep 

-—-tCall Loans.-— 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days 

§Daily Daily Daily Daily Daily 

1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. ytd High. Low. Avge 
Meee = =—Biceces 1 1 1.00 1 A 1 % ‘ 1 1 1.00 * % 17 
Mar. 16...... 1 1 1.00 1 A 88 1 & 88 1 1 1.00 % % 17 
Se 1 1 1.00 1 & 88 1 oA .88 1 1 1.00 ve \y 17 
Bes Bocce 1 1 1.00 1 % 88 1 % 88 1 1 1.00 ts le AT 


tNew York Stock Exchange. {Asked rate. Average of renewal rate. 
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BRITISH EXCHANGE RATES ON PARIS. 
(In francs—average price per day.) 


30 
MONEY RATES IN NEW YORK CITY 
—Call Money—— 60-90 4-6 90- 
= Day Mos. Day 











: = 1995, =~ ed, 
Time tCom. §Ac- 
: Apr Mar. Feb Jan. Dec. Nov. 
1935. ‘als. High.Low. Last. poy Paper. cept 1..72.615 72.725 74.194  ... 75.500 75.590 
Mar. 28..1 1 1 1 xe 1 % | 2..73.031 71.812 74.312 74.503 75.655 
mer. 2)..1 1 1 1 1 ri 3. .72,668 Ae 74,278 75,257 

A ee a 1 % | 28 72.938 73.094 14. 675 ta 737 =e 
se a. et £ 2 SY 1 % | 29 3.403 74.687 75.625 
yo - : : ; : ; 3 30 72.875 an Th gee 75.510 
. ® emiltits. cnieilitllinmms 
tBest names. bAsked rate. \ Week ended: High. Low. High. Low 
Mar. 16.........72.612 71.400 77.510 77.234 
31 Mar. 23.. 72,498 72,029 77.530 77.324 
VALUE OF THE POUND AND DOLLAR | Mar. 30......... 73.403 72.468 77.957 77.406 


IN GOLD CURRENCIES 
In dollars of 25.8 grains, nine-tenths fine 
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GOLD AND SILVER PRICES 
Gold 





Week --Pound (France)—,_—tDollar—, 
ended High Low High Low -—Silver 
1935: Week Dollar U. S. 
Se 57.6 57.1 58.8 58.6 Ended Equiva- Treas- 
i 2 .s6cseed 58.6 57.5 59.7 59.0 Mar. 30: London. lent. ury. London. N. ¥. 
eS ee 58.4 58.0 59.5 58.3 High .1458 744d 34.76 35.00 wes 6144c 
: are 59.1 58.3 59.6 59.5 Low 143s 8d 34.70 35.00 d 60c 
Ape. 1-3.........68.8 58.5 59.5 59.5 | Apr. 1-3: 
tBased on exchange quotations for France igh 145s & 34.82 35.00 28%,d 61%c 
Switzerland and Holland Low 1448 1 34.74 35.00 284d 61%c 


FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 








LONDON PARIS 


(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
| $8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187 $0. 84396 
1934— 
Mar. .... 5.0981 -065838 685825 136304 396970 .673267 -998463 .341107 301581 
1935— 
Jan. .... 4.8926 -065847 ro 136508 400835 -674858 1.001820 328412 .285327 
Feb. .... 4.8754 -065986 -084760 136761 401595 .676154 -999260 .327500 .284646 
Mar. .... 4.7855 .066241 083376 137310 403958 679538 -990902 .253673 280619 


§Based on new gold value. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted.) 
Week Ended 

35. 





Mar 30, 1935 





: Mar. 23, 19: Mar. 31, 1934. 
Par. Count and Unit. High Low High. Low. igh. w. 
$8.2397 ENGLAN (sovereign).....$4.85% $4.775% $4.79 $4.73 $5.14% $5.09% 
8.2397 AUSTRALIA (sov ereign) .. 3.8456 3.82% 3.825 , 3 4.11 4.08 
8.2397 ee AFRICA(sovereign) 4 oo 4.78% pi 8 4.76 5.16 5.12 
(06634 NCE (franc). 6503 0658%  .066 j '0659% — .0656% 
.08911 ITALY (lira). beso 082114 .08344 .0824 .0861 0855 
.40332 GERMANY (reichsmark) 4021 4006 .4036 .4012 .8975 .3952 
.63057 HOLLAND (florin). ‘ 676C 6738 .6806 .6738 -6750 .6725 
.32669 SPAIN (peseta).. . 1368 1364 .1374 .1365 -1365 .1360 
1.6931 CANADA (dollar)t 9956 9918 1.0097 .9725 1.0012 -9987 
.23542 BELGIUM (belga) 2260 1844 .2360 .2255 .2335 .232 
.32669 SWITZERLAND (franc) 3237 3229% .3260 .3233 .3235 .3224 
.0220 GREECE (drachma). 0093%, 009344 .0094% .009314 .009454 0094% 
.4537 SWEDEN (krona) 2502 2461 2470 .2442 .2656 .2628 
.4537 DENMARK (krone). 2168 2131 .2139 .2114 .2298 2275 
.4537 NORWAY (krone).. 2439 2398 .2407 .2380 2584 .2560 
.23824 AUSTRIA (schilling) 1887 1881 1892 .1887 -1900 .1900 
1 POLAND (zloty). 1893 1889 1897 .1892 .1900 ) 
0418 CZ’CH’SLOVAKIA (crown) 0418% 0418% 0420} 0418% 0416 0415% 
0 YUGOSLAVIA (dinar) 0228 0228 02284, 0228 0228 0228 
0748 PORTUGAL (escudo) 0445 0438 04 35 0471 0470 
0101 RUMANIA (leu).... ‘ 0102 C101% 0101% -0101% .0102 0101% 
.2961 HUNGARY (pengo) 2976 2972 .2975 .2971 .2975 2975 
.0426 FINLAND (markka) 0214 0213 0212 .0211 .0227% 0227 
.6180 INDIA (rupee)... 3650 3620 3618 .3599 .3875 .3850 
..+» HONGKONG (silver dollar) 4912 4845 4850 4780 3887 .3837 
i SHANGHAI (silver dollar) 3900 3760 .3850 .3825 .B475 3456 
.5000 MANILA (silver peso) 5012 5012 5012 .5012 .5037 5037 
.9613 STRAITS SETTLEMENTS 
(dollar) Singapore 5300 5 5575 -6025 6000 
.84396 JAPAN (yen). : 2825 2806 .2806 .2794 .8025 3012 
1.6479 COLOMBIA (gold peso) 5 5200 5150 5200 .5100 .6400 .6400 
-7187 ARGENTINA (paper peso) 
free inland. 2560 2535 .2532 .2530 
.2026 BRAZIL (paper milreis) 
free inland. : 0632 0610 .0620 .0609 oes 
.2060 CHILE (gold peso) 0520 0520 0520 .0520 .1025 1025 
.4740 PERU (sol)..... 2350 2350 .2375 .2350 -2400 .2400 
1.7510 URUGUAY (gold peso) 8037 8025 .8050 .8037 -8025 8025 
.8440 MEXICO (silver peso)i 2785 2785 2785 2785 .2796 .2796 


tDemand rate. 
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FOREIGN EXCHANG E RATES DAILY 
Cable Transfer Rates 








Mar. 28. Mar. 29. Mar. 30. Apr. 1. Py r. 2. Ap 
Bingiand: High .......cccsccccsccscvece $4.80%, $4.85%  $4.80% $4.82 2 i ee 
Dt ccicniddvdvedbecaanbeabeneesreekee 4.30 4.805 4.78%, 4.79 B68 *. 80% 
ER ys Pony yr owccees Ge 4 805 4 804 4.82 4.81 4.81% 
Pramoe: High ....ccccccsccsee saekee 06 Sy, 0659 065: .0660 .06614%, .0661 
— Ad ebeanded300nsd 600560000 0049-40 06584, 065814 0658 "0659° 06601, 
none een sed se seeeeses cooccees EEE 0653% 068% .0659° .0660% .0661 
Italy: ’ High ecsesecccoserns eve 0828 08304 .08274, .0826 0828 0830 
0824} 0827% 0825 é -0826% 0828 
0827% 0828 0827% .0826 d 0830 
4016 4015 4014 .4020 .4025 4023 
4013 4008 4006 .4011 4010 4015 
4016 4012 4012 .4018 4023 4023 
6758 6750 6747 .6754 .6753 6748 
6751 6738 6743 .67: .6745 6741 
6754 6744 6747 .6752 67 6748 
2120 1975 1 17 .1701 1699 
2050 1890 1844 .1696 .1694 1696 
2050 1935 18380 1700 .1700 1699 
3235 323 33 .3237 .3240 4 
3252 3230} 3229% -3234 .3236 3238} 
3235 3233 232 .3237 .3240 3241 
9956 9956 9937 .9946 -9943 9943 
9943 9931 925 .9931 9937 9937 
9943 9931 9937 .9943 9937 
1366+. 1366 1366 .1367% 1369 1370% 
apan 2820 2825 2809 -2817 2820 .2818 
tArgentina (free inland). ry 2535 2560 2535 .2540 .2550 .2550 


Closing rate. 


§Demand rate. 


SOURCES OF DATA 


(1) Railway wfc {2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 

ration. (4) eral Reserve Board. (5) United States Department of Commerce. 
6) United States Department of Labor. (7) Edison Electric Institute. (8) The —_ Age. 
(9) American Institute of Steel Construction. (10) Crams Automotive Re 8, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. "tia En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 





Institute. (31) Cotton Textile Institute *Subject to revision. tRevised. 
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534 THE ANNALIST Friday, April 5, 1935 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday 



















































































































FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
15 Alpine Montan Steel 7s, 1925-55 85 88 MUNICIPAL ISSUES FLORIDA (Cont. : LOUISIANA: 
7 penne boner oe ph, cow &8 9 Edmonton 519s, 1947 89 107 De Soto County Highways 514s-6s. 5614F 9 Louisiana Port Comn 938-39 95 96%, 
oO] s a Olle ) ee ft 7 a —— - 
® Barranquilla 8s, 1935-46 13ty CORPORATION ISSU ES ee Escambia Go Road Bs 1951 (serial o MARYLAND: 
13 Brazil dollar bond coupons. ow 147 Abitibi Pow. & Paper 5s, c/d. 26 274 numbers after 1200)........ 104 & Baltimore Bd. 4s. 1941 OM ow 
# Brazil stg. 4s, 1889 2 147 British Columbia Telephone 5s, "60.104 105 107 Fort Lauderdale Impvt 6s 33F 0 34F ” . . aU-4e (10M) 
15 Brazil 4s, 1910 12 13 147. Brown Co. 514s, 1946 43 45 25 Fort Myers, actuals aes ow | MICHIGAN: 
16 Brazil 5s. 1895 1642 17% 147 Calgary Power 5s, 1960. . 96 9s 102 Ft. Pierce Inlet 22 3erkle , 
9 Brazil stg. 5s, 1931/71 56 9 Canada Atl. R. RK. 4s, 1955....... 89 8934 107 Fort Pierce Iniet Dist. 6s 2415 F 10 <a (Village of) 29F 
13. Brazil dollar funding 5s, 1951 61 62 147 Canadian Intl. Paper 6s, 1949 58 «60 108 Fort Pierce Inlet Dist. 6s. 22” yt ee ge Bg 102 
! British & Hung. Bank 7lgs, 1962 s rs 142 Canadian Rail & Harbor Term. 108 Fort Pierce Utility ; 64 Ps cosets Hm 1951.59 a2 B8i% 
5 Budapest 6s, 1962 : 614s, 1951 22028 5 55. 8S: = Detra “a ane 
15 Buenos Aires, scrip 46 49 147 Dominion Gas & Elec. 644s, 1945 65 66 H Green C He s & ° a9 < 5 —seerh A 5s, 6 15/63 97 98 
15 City Savings Bank 7s, 1953 37 40 147 Donnacona 5%%s, 1948 iy .. 47 42 104 Hernando Co. ‘Hway. Gigs snd Gs... SOF . 12 ; roit G. O. #148 (callable) : 95 
15 Colombia scrip, new 36039 147. Duke Price Power 6s, 1966 961 Ty, pe oy. oo won ~~ iin 45 Detroit B Water 41s, 1962 97 100 
a © = , 196 9644 972 25 Highlands County G. O.. ow 10 Hamtramck & Sct District 94-99 
42 Colombia scrip, old : 61 65 147 Famous Players 6s, 1948...... 99 101 53 Highlands County, Sch., Rd., Dist 4 ¥ " cl ; Sc 1001 Districts 94-9) 
15 European Mtge. & Investment 7148 147 Intl. P. & P. of Nfld. 5s, 1968 95 96 H., any : ~" ow - a a Schools <, 16F 
_ _, 1966, Series B.... 440 46 147 Manitoba Power 5's, 1952........ 54 56 106 Hitshorcugh Ga. ‘Schools A Hiwya. OW 5 eeetaaaiae b Mehicel Disivichsa see ee 
15 Farmers Natl. Mtg. 7s, 1963 1043, 147 Montreal Island Power 5448, 1957..100% 102% | 108 Hillsborough Co. Hway. 5s a - ee 
. et . e . mt <5 147 Nova Scotia Lt. & Pwr. 5s, 1958. .101 10214 107 Hollywood Harbor 6s. 30F MISSISSIPPI: 
i s. 1§ 52 K . > 5 c 5 aoe 
13. French 414s, 1932, A Be 5m 44 Wensinen Wiese Gn teak tee = = = ee a: 23 — 123 Mississippi 414s 1.00-1, 
13 French Premium 5s. 1920 73% 15 ‘ shes onieametaee ‘ a a Seammonnans Seapee - a 123 Mississippi Drainage I ow 
= aan Os... OW ,BW | GOVERNMENT & MUNICIPAL BONDS | 00 Jackson County Road 5s, i9si... 104 8 4 tee ‘ow 
, ’ L Ss . 7 5 _ soi . ~ 4 » Ad 
% Hungarian Dollar Bonds OW ALABAMA: ‘ 100 Jacksonville 58, 1954 112 123 Clarksdale, various 475-1 
13> Hungarian dollar bond coupons ow 14 Alabama Warrant rfdg. 5s, 1938...100% 101% 25 Jefferson Co. Rd. Ow ; 123 Coahorna Co. D. O.’s 4.40-1 
15 Hung. Cent. Mut. Credit 7s, 1937.. 40 43 98 Alabama, any description ow 100 Jefferson Co. Road 5s, 1943-48 102 16 Grenada Co. Rd. Dist. 95F 
48 Hungarian Conacl. Munic 4 33 109 Alabama, ai! issues Ow 8 Lakeland Lt. & Water 514s, 1937-38 971% 16 Tate Co. Thiatira Schs 90F 
18 Hung. Disc. & Exch. Bk . 39 105 Anniston, all issues ee 63 Lakeland 514s socceees OW . 123 Tupelo (City of) 54s 5.00-1 
18 Hungarian Italian Bank 105 Bessemer, al) issues . a, © at 108 Lake Worth Inlet District 58 ; 123. Yazoo Levee District 4.00-1 
15 Hungarian Italian Bank Ss, 196: 43 98 Birmingham, any maturity Ow 25 Leon County Road Ow . MIS 
13 Hungarian Land Mtg. Ins. 7iys, "61 31 33 105 Birmingham, all issues - OW 100 Leon County Road 5s, 1940-48 1022 oe mes 
15 Italian Consolidated 5s 51 52 109 Dallas County, all issues .. OW ° 104 Manatee County Hway. 5igs 74 85 Bollinger Co. Road & Bridge 5s. .100 
42 Italian Consolidated Loan 51% 52% 105 Decatur, all issues -» OW see Martin Co. actuals 30 16 Charleston Schools 99 
42 Lithuanian Liberty Loan 5s, 1935. 85 90 105 Gadsden, all issues... ... OW .. 102 Martin County c/ds... . 28 85 Dunklin Co. Road 5s, 1937 97 
13 Lithuanian Liberty Loan 5s, 1935 85 105 Huntsville (City of), all issues..... OW : 102 Martin County Bds. or c/d (25M).. 28F 16 Esther Schools 91F 
13 Lower Austrian Hydro-Flec. Pwr 98 Jefferson Co., any maturity ow 107 Martin County —— 35F $5 Mt. Vernon Sl. Lt. 5igs, 1939-43. .4.25-14 
6148, 1944 88 90 105 Jefferson County, all issues. - ow 45 Miami ref. 5s, 1964.... vane 70 72 85 Newton County fdg. 5s, 1936 100 ~ 
13 National Central Savings Bank of 109 Jefferson Co., all issues........... eves 47 Miami 3/5s ref..... kenbhnuee. ae 71 16 Scott County D/D No. 1 ast due 45F 
Hungary 7s, 1962 15 17 109 Limestone Co., all issues 100 Miami Beach 519s, 1945... 102% 85 Scott Co. Road 5s, any , 97 
15 National Hungarian Indus. Mtge 109 Madison Co., all issues. ened wa 47 Monroe County Highway 54s 39 aaa 
7s. 1948 44 47 109 Marshall County, all issues. SS ee 25 North St. Lucie D. D. actuals..... OW MONTANA: 
15 Poland 6s, 1920-40, small 73 75 105 Montgomery, all issues....... — wee 47 Okeechobee Road 6s... Ow BW % Butte Fdg. 6s, 1941/36 97 
15 Rima Steel Corp. 7s, 1955 48 2 109 Randolph County, all issues - OW .. 47 Osceola Highway 6s . ow 
% Rio de Janeiro 6s, 1933 21 109 Seima, all issues a aie caine ane ~ es 8 Palatka Imp. 6s...... 5IF . NEW YORK: 
142 Rio de Janeiro 6s, 1933 21 109 Tallapoosa County, ali issues ..... OW... 102 Palm Beach Co... Ow 151 New York State cpn. 4s, 1960-61 Ow BW 
42 Russian Imp. §$ In. 54s&6\s, ¢/d 1% 1% 105 Troy, all issues - .. OW 108 Palm Beach County Rd & Schools OW 14 Port of N. Y. Authority rfdg.4s,’75 1063 
42 Russian Ruble Loan 4 1 109 Tuscaloosa Co., all issues. ; Ow... 107 Palmetto County rfdg. 4-6s 1SF 151 Port of New York Authority Ter- ogee 
15 Russian Kerensky 5s, 1917 ly 1 105 Tuscaloosa, all issues . OW 107 Pasco County rfdg. 4-6s ‘ 68 7 minal 414s, 1940-60..... ow BW 
15 Russian War Loan 5igs, 1915-16 ye 1 eas: 100 Pensacola 414s, 1950 91 151 Port of New York Authority Tunnel 
® San Paulo #s, 1943 144; ARKANSAS: 63 Pinellas Co. Sch. Dist. No.3 5i4se6s OW 14s 1940- 60.. ., OW BW 
1% Serbian dollar bond coupons ow 63 Arkansas Highway 5s, old.. 86 87 108 Pinellas County Roads. eo, Bee 151 Port of 1 X¥. ‘Author Geo 
15 Styria 7s, 1946 56 90 128 Arkansas Pensions 6.15% 104 Pinellas County Highway, Road, Washington Bridge 4s 4%s..... OW BW 
13 Tyrol Hydro-Elec. Pow. 7s, 1952.. 83 85 94 Arkansas Rfdg. 2s, 1944 ~~ . 74 Bridge and Sc 0ols . Var. 151 New York City 4s, 1977-80.. ow BW 
15 Upper Austria 614s, 1957 97 100 128 Arkansas Rfdg. Oblig. 3s, 1944 76 761g 45 Polk County G. O. 6s.. 98 100 15L New York City 44s, 1960-81....... OW BW 
13 Upper Austria 7s, 1945 101 104 128 Arkansas Road A 3s. 1949 73 T3lo 104 Polk County Rds. & S. D .Var. I5L N. Y¥. City 41s, 1957-63-65-67 Ow BW 
15 Vienna Gs. 1952 87 &8 94 Arkansas Road Rfdg. Bs 38 ap 47 Putnam County S/D No. 1.. Ow 151 New York City 6s, 1/25/1935 ow BW 
GERMAN DOLLAR BONDS &5 Arkansas Rfdg.. A, 444s 78 8679 47 St. Augustine 5is.... : 14 eaieeies — 
isERMA! ha ND: 83 Arkansas Rfdg.. A, 4148........... 80% 81% 107 St. Lucie County Highways....... OW NORTH CAROLINA: 
® German past due coupons ow 5 Arkansas Rfdg., A, 44s... 8014 81144 | 102 St. Petrbg. actuals, past due($25M) .. BW % Brunswick Co. Rd. 5lss, 19 30F 
3% Coupons, part paid, German, 7s. ‘49 83 Arkansas Rfdg., A, 5s 84 85 107 Sarasota Co. Hway 54s ; 52F .. 4% Cherryville 6s ne 1614F 
(Dawes) 9% 63 Arkansas Road Dists (eligible)... 75 76 $7 Sarasota Impvt. 6s 25 ® Elizabeta City Gr. Sch. 6s, 1951.. 81F 
4% Coupons. part paid, German 5s, %5 Arkansas Road Dists. (eligible) 78 79 25 Suwannee Co. Scenic Hwy........ OW % Gastonia Gr. Sch. 6s 92F 
1965 (Young) 12% 4 Arkadelphia Schools ; . 60 102 Suwanee Co 103 6 Stokes County 4%s,funding,’37(4M‘ 95 
3% Coupons, all German Dollar Bonds 128 Arkadelphia School 5s... . 60 102 Tallahassee ... cash bas 104 ; <i ial —— 
1/1 34-6/30/34 Ow 94 Brinkley Paving Dist. No. 1 we 25 Tarpon Springs issue 1921 -- OW NORTH DAKOTA: 
3% Coupons, all German Dollar Bonds, 128 Brinkley Impvt. Dist. No. 1 o<< ae 100 Tampa Waterworks 5s, 1950- 55. ..101 ; 9 North Dakota R. E. 5s, 1946-49. . .4.25-1 
‘Jue after 6/30/34 ow 94 Briokley Schools 78 107 Wauchula Impvt. 6s... ea SF 9 Cleveland Unimtd. Tax Sewer 44s. 
4 German Dollar Bonds ow 128 Brinkley Schools 80 14 West Palm Beach c/d 6s . 26F 28F 1948 ~ : 3.85% 
15 German Dollar Bonds ow 94 Badwy.-Main St. Bridge 101% ~«Ct«w. 45 West Palm Beach 6s, c/d.... 26 28 ; 
15 German Dollar Bonds coupons ow 128 Fordyce Schools 38 102 West Palm Beach c/ds 23 OKLAHOMA: 
® Bavaria ser. 6%s to 1945 30% 31% 16 Forrest City East Jackson Impvt. GEORGIA: 63 Oklahoma City 4s. 4) 140-50 ow 
% Frankfort 619s, 1953 2614 27 Dist 7T244F .. 5G —_— . . ° 
® Prussia 6s and 614s 2814 16 Harrison Paving No. 1 ee 2 unicipais, all issues ow . OHIO: 
9 Wurttemberg ser. 7s, to 1945 30 31 94 Hot Springs Schools 76%. 5 Georgia State, all issues... ow . 6 Cincinnati (City of) 938-5( 
16 Independence County Bridge Dist.. 9212F ILLINOIs: (25M) _ —— ow 
GERMAN INTERNAL SECURITIES 12% Jonesboro Schools 4s . 9 Illinois Relief 3%s, 1950-53 ee “ 
- 2 & Bechesintedicte 171 181 #4 Littie Rock Airport.. . OW 9 Illinois Relief 44s, 1942-43 SOUTH CAROLINA: 
~ on ata pt ate 2 ‘vat : 16 Mississippi County D D No. 17 2714F q . , ‘ +a 5 $s : 
1b G. Farbenindustrie Shares ow 94 Pine Bluff Schocts sie 9 Illinois Highway 4s, 1949-53 2.65-1 5 South Carolina, al! issues ow 
% Reichsbank 2114 22% 12% Pulaski Count - Sees, teleel..” ; 671 9 Illinois Soldiers’ Bonus 4%s,1938-39.2.00-% 9% So. Carolina Highways. any ow 
15 6Reichsbank Shares ow 133 St. F _ ee Bus 94 fa 9 Illinois Waterway 4s, 1938-39..... .2.00-% 98 Anderson Co., any Ow 
3 Reichsbahn 7s pf 15g 16% 23 St. Francis Levee Dist. of Ark.5'gs 93 ‘ 9 Chicago D. O. 4s, 1/1/36-37... 10015 98 Charleston Co. Port Utility 41s 
13 Reichsbahn shares ow igs Searcy Schools ... = 9 Chicago San. Dist.4%s,414s,1940-45 9814 9914 1962-42 -" ow 
% German Redemption, with rights.. OW 94 Texarkana Schools ‘ 52% 9 Chicago Lincoln Park Comm. 414s, 93 Charleston Co., any rate and mat. OW 
135 German redemption bonds, w. rts.. OW FLORIDA: > ce ne | aye -4.00-1 bd 3.90-% 9% Greenville Co., any rate ar ow 
15 German red. bonds, without rights. OW > > , = , , Y icago Sou om. is. “40- 45.4.00-14 3.90- ly 98 Richland Co. Hways., a Ow 
42 German Scrip 6% id, m. A ee = = — = Bw a pw my ee Rev. 5s, 1943-45. -3.40-1 9% York Co. Hways., any de ow 
15 German Scrip 1934 ... ow 103 —_ Co., any 7... . - 55 eb 9 Cook Co. Road & Diet 48,1936-47 58%, Ris TENNESSEE: 
’ 107 Brevard County Highwa 581 aa 2 Fe Saag 
CANADIAN SECURITIES ia ieevael Gomme saad 4 Schools. . OW a KENTUCKY: 4 Tennessee Fag 6s, 1943 118, 
PROVIN si 25 Brooksville 38F . 96 Kentucky State Road Wts. 5s 10014, 1021 a vost per Aine Sgro. Mag pe Ow 
© Alberta « RC ay BAL ISSUES Pe , 108 Broward Co., Port Authority» 28 96 Kentucky St. Institutional Wts., 1e- oo 3s armen County, any issue Ow 
> oe o: Y2 94 107 Broward Co. S/D Nos. 2-3-4 . 35F cent datings 103% 104% ae ee ow 
# Saskatchewan 49s, 1951 92 93\ 104 Charlotte County Highway. . 36F 
107 Charlotte County Highway... 37F 
s ‘al su 7 102 Cocoa ($25M) . . 55 | 
Specialists in Types o 47 Collier County R/B 6s : Ow 
4 e YF a us 107 Collier County Highways. - 14 : NEW JERSEY OFFERINGS WANTED 
Foreign Securities 25 Columbia County 5%, 1947 105 MUNICIPAL BONDS 
100 Columbia County Road 6s, 1956. 104 os 
. 102 Coral Gables 15 ry 
107 Dade County S/D No. 2 és. 831; C ly R b & C L | Chi dl & (? | 
Carl Marks & Co. || 107 Dade county 8D No. 2 6s. over, NODINSON § CO. eigh Chandler & Co. Inc 
Incorporated 107 Dade Co. Hway. 5s to 1945. oud ae 'NCORPORATEL Specialists in J. Municipal Bonds 
CHICAGO NEW YORK BR . ag en! — 7 eames nee +s _ 1180 Raymond Boulevard, Newark, N. J. 100 aati, New York 
208 So. LaSalle St. 32 Broadway an Giee .........., cibiogetae: Miler _ _ MArket 3-1718 Tel. REctor 2-6513 
104 De Soto County "Hways.. basatens 56F New York Wire, REctor 2-7568 
Che number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted 
I—H. D. Knox & Co., U Broadway, N. ¥.| t4—Herbert Filer Co., 120 B’way, N. Y. Ph. Phone Preston 5185. A. T. & T. Tele. | 105—Watkins, Morrow & Co., Ine., Wood- 
Sew wll aw irs by St., i COrtlandt 7-1430. A.T.T.Tele.N. ae 48. Hou. 298. ward Bidg., Birmingh: am, Ala. Phone 
‘ . e a ae 5—Carl Marks & Co., Inc., 32 Broadway,| 63—Stifel, Nicolaus & Co., Ine., 105 W 3-4978 and L. D. 4-9968 
—EKdwin Wolff & Co., 30 Broad St., N. ¥, N. ¥. Phone Digby 4- -8120- 9. 208 So. | Adams St., Chicago. Phone State | 107—Corrigan, Miller & Co., 600 am raham 
io HAnover 2-2033. See Front ie Salle St., Chicago; phone State| 5770. Bldg., Miami, Fla. Phone 3-2137; A 
| 65—Loew t Coe., 3 >. Mas St. . yg T. Tel. MMI 18 See Front 
s—Hans Utsch & Co., 29 Broadway, N.Y. 16—Berger-Cohn & Co., 320 N. ith St, St. 2 Mascmei Cover. 
*hone BOwling Green 9-88 Louis. Phone Central 2412; L. D. 100.| 68—First LaSalle Co., Inc., il So. LaSalle | 108—Dee & Co., Harvey Bildg., West Palm 
4 Wellsted, Macklin & Co., any ‘Union| 18 Batchelder, Hanrahan & Co., 340 Main St., Chicago. Phone Central 4424. Iseach, Fla. Phone 7123 
Trust Bla .. Cleveland, Ohio. Phone St., Worcester, Mass. Phone 4-4111. 71—Booker & Davidson, Inc., Hamilton, 109—Marx & Co., Brown-Marx Bldg., Bir- 
Cherry 08 20—du Pont, Homsey Co., Shawmut Bank Bank Bldg., Knoxville, Tenn. Phone mingham, Phone 3-1238 
5 J. H. Hilsman & Co., Inc., 1,410 Citi- Bidg., Boston. Phone Capital 4330; | 3-7197. 111—Rauscher, Pierce & Co., Ine., Ma 
zens & Southern Bldg. ‘ Atlanta, Ga. N. Y., HAnover 2-4185 77—W. L. Budde & Co., Inc., Union Central nolia Bldg., Dallas. Phone 7- 9227 - 
Phone Walnut 0433. 2—Chandler & Co., Inc., 1,500 Walnut St., Bldg., Cincinnati. Ph. Parkway 7084 L. D. 841 
6—Westheimer & Co., 326 Walnut St., Philadelphia, ' Pa. Phone Penny- 85—Peltason, Tenenbaum & Harris, In .., 112—Carr, Moroney & Co., 2303 Gulf ee 
Cincinnati. Phone Main 0560. 211 E packer 5500; N. Y., BArclay_7-1638. 711 Boatmen’s Bank Bldg., St. Louis Houston, Texas. Phone Capitol 1 
Redwood St., Baltimore Phone, 25—Traders Company, Greenleaf Building, Phone Central 9626. 2 
Ps Plaza 7100 Jacksonville, Fla. Phone Jax. 5-0909.| 94—Vinson- Hill, Inc., 305 Boyle Buildin 15—-R. ‘A. Underwood & Co., Trinity Life 
i—Walter S. Place & Co., 35 ¢ onqrete St. 33—Barrow Investment Co., DeSoto City, a Rock, w Phone 2-3941; 
t t e Rock, Ark. Phone 5174: L. Bldg.. Fort orth. Phone 2-3941; 
_ Boston. Phone HU Bhard 714 _ Fla. Phone Sebring 612A; Tel. W 147. L. D. 92 and Postal 16 
&—EKdw. Broekhaus & Co., aon Trust 36—Goodale & Co., W5 Broadway, N. 98%—The Bankers Bond (Co., Inc., 4th and 123—L. K. Thompson -& ©o0.; Second & Men--> 
Bidg., Cincinnati. Phone Main 1300. Phone REctor 2-8126. Market Sts., Louisville. Phone L. D. roe Sts., Me mphis, Tenn. Phone 
UL. D. 83, A. T. & T., Cin. 385. 42-.M. S. Wien & Co., 25 Broad St., N. Y. | 207. A. TT. & T. Tele. Lsvl. 14 ; 6-2838: 6- 5160. 
ree oe. & Co,, 120 8S. La Phone HAnover 2-8780. 7: 98—The Robinson-Humphrey Co., 1901 123—W. J. Herring & Co., Inc., 404 Hall 
7 Salle St. oom 1252, Chicago. Phone 45—Hopkins Bros., 14 Wall st., N. ¥. Phone Rhodes-Haverty Bidg., Atlanta, Ga. Bldg., es agem, _ Phone 4-3300; 
Dearborn 0500; Milw., Marquette 3372; REctor 2-1768 Phone Walnut 0316 L. D Little Rock 3: 
+ Louis, Chestnut 41640 ;_Kansas City, 47—Edw. Cc. Wright & Co., 49 Wall St., | 100—Pierce-Biese Corp., 1,608 Barnett Natl. Ww. U Dt Awine 
Harrison 2501; A. T. & T., Chi. 35. N. ¥. Phone HAnover 2-1166. Bank Bldg., Jacksonville, Fla. Phone | 142—Randolph & Co., 2 Rector St., N. ¥ 
10—Wright, Martin & Co., 307 Ford Build- | 53—Bailey & Co., Hamiiion Bank Bldg., L. D. 47%. A. T. T. Tele. JKVL 181. Phone BOwling Green 9-8663 
ing, Detroit. P hone C herry 4181 Knoxville, 7. Phone 3-1149. 102—Thomas M. Cook & Co., Harvey Bldg., 147 The Royal Securities Corp., 100 Broad 
11—A. B. Morley & Co., Ine., BB Broadway, 56 a Bros. & Co., Inc., 1500 Walnut West Palm Beach, Fla. Phone 9622- way, N. ¥. C. Phone REctor 2-6660 
Y. Phone Digby 4-414 Philadelphia. Phone Pennypacker 9623. 151—Bull & Eldredge, 39 Broadway, N. ¥ 
2—C harles A. Parcells & Co. < Penob.- 5300 IM—D. EK. Arries & C 415 Tampa St., Phone B Owling Green 9-2929."° 
on ae ng, Detroit. Phone Ran- 60—Dillin ham & McClung, Inc., 436 First Tampa, Fla. bien M8039 a L. D.| 152—Hammons & Co., Ine., 120 Broadway. 
ph : ; atl. Bank Bldg., Houston, Texas. M1701 N. ¥. Phone REctor 2-4400 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) REAL ESTATE SECURITIES (Cont.) INDUSTRIAL AND MISC. BONDS (Cont.) RAILROAD STOCKS 
Key. ’ Bid. Offer. Key. Bid. Offer. Key. Bid. Offer Key. Bid. Offer 
TENNESSEE (Cont.) : 42 Cigar Stores Realty 5%s, 1949, c/d 67 71 36 Calhoun-Rumsey Bridge Co. 7s,’46. 15 2 Alabama Great Southern com...... 27 33 
71 Campbell County, any issue. OW x 4 Cleveland Theatre 5s............-- 30 86 Cape Girardeau Bridge Co. ist 7s, 2 Alabama Great Southern pf....... 48 53 
71 Cleveland, any issue .............. ow .. 20 Colony Court Apts. 6s............. 114%F 1947, bds. or c/ds........ ow 2 Chicago, Burlington & Quincy..... 68 78 
53 Clinton, aay tas Rr re Ow - 68 Bdguneter Beach Apts. (Chi.) 6s, 56 Chicago Artificial Ice Co. 6s,’38 12F 2 Cincinnati, New Orl. & Tex. Pac..175 188 
53 Hawkins County, any issue........ ow... TN 46:6) 0ncbcasnceseonnewe 29 1 Consolidated Mach. Tool Co. 7s 13 15 2 Cincinnati Union Term. 5% pf....108 111 
53 Johnson County, any issue......... ow .. 152 Electric Building 6s, 1946......... 16 he 142 Consclidated Textile 8s, 1941.. 9% 11 1 Concord & Portsmouth R. R...... 70 
53 Johnson City, any issue........... 81 7 4 Elks wee. ¥ Rauieotte 6/80. 52-5 27 29 a pw | — ates & 1958 30% 324% 2 Virginian Railway com............ 56 61 
71 Johnson City, amy issue........... oe * as md Av & hi.) r rvice 63, + Fo 48% = . winds 
71 LaFollette, oa - ae ft raeew DT ackcckdaenseenenien 33% 35 152 Deep Rock Oil 7s, 1937... 36 37% GUARANTEED BAILROAD STOCKS 
71 McMinn County, any issu neo. 68 1400 Lake Shore Dr. (Chi.) inc. 58 19 20% 1 Eastern Cuba Sugar Co. 7\%s, 1937 (Guarantor in parentheses) 
71 | ne any issue .. OW a. 77 Gibson Land Trust Certificates, C/AS ....-scseeee ose 5ly 6% 2 Alabama & Vicksburg 67 73 
128 Memphis 4s, 418 & 4% 00-1 f Cincinnati G46 ...............- ee 1 Bik Horn’ Goal ipa... 1221 25.26 S Atlanta. Birmingham & Coast ss 0 
53 secenia,” any issue.... — se 20 Harbor Building 6s, aout conieeswnia 24F 27F 36 Fairmount Aluminum 6s, 1945 ow. pf. (A. C. L.) 81 85 
71 icone County, any issue........... OW .. 12 Hotel Morris ist 6%%s.............. 20F .. 1 Florida Portland Cem’t Go. 6%8,'37 95 96 2 Cleveland & Pittsburgh 7%..... . 79 82 
33 Sevierville, any issue.............. ow... 68 Kaufman & Wolf Bldg. (Hammond, 12 General Discount deb 6s, 1942..... 60 3 Cleveland & Pittabaren — 48 + 
71 Sullivan County, any issue........ aw .. Ind.) 19AT.... 2-22-22 00+ 000. 7 49 1 Gordon Pagel 6s............ 2 Illinois Central leased lines........ 40 42 
Zl Sweetwater, any issue ............ ow .. 6 Kemper Lane Apts. (Cin.) 64s, ser. 10 Gordon Pagel Co. 6s, 1936-44 97-100 s iguana a ee ae + 43, 
53 Washington County, any issue..... OW .. 1. 0) Re 7 18 Graton & ——. 1st 514s, 1947 83% 86% 2 Morris & Essex... ee 62” 
TEXAS: 96 Kentucky Hotel 6s, 1947........... Halle Bros. 6s, 1944..... 7 3 2 New York. Lack. Geen. 90 93 
: ¢ Mayflower Hotel </é 2 (10M)... 152 Holland Furnace 6s, i936. 99% 100} 2 Northern ¢ ee” of 
€® Austin (City of) ................. 3.75-1 20 Myles Standish Apts. 64s........-- 60 Hughes Tool Co. 5is........ 0 | om ~~ pe naam 87% 90 
8 Brazoria Co. Rd. No. 29.........- 99% 4 Nauonal Term. * vorchouss 6%s, 40 eh, fs 152 Indiana Limestone 6s, 1952 5 8 me eee EE tes ohn ebes aces s00id.0 3846 
nnn ccccusntcaces re) ® .- 2 Pittsburgh, Ft. W. & Chi.......... 150 160 
4 6 National Title & Tr. Co. (sn) 2) BW Joseph & Feiss 5s..... 60 65 2 Pittsbureh F + 
112 Cameron Co. Rd. rfdg. 35s, 4-170 73% | 42 N'Y Tam sun (BEB OS. F).26-35 29-49 | 111 Kirby Lumber i Pere sc2. OTM 2 fee Oh oe 9 -.-- 171 = 175 
112 Corsicana 5s... 152 North Station indus. Bldg. 58,’62.. 69 70 | 128 Memphis Com’l Appeal 6i%s, 1942. 94 ; = tae Gee oe a a: oo 
112 Corpus Christi Water Rev.6s(1927) $8 20 Pilgrim Court Apts. 6s............ 35F | 10 Mueller Brass 7s 98 ff Loe Te 138 
115 Galveston .......-.-.... 42 Prudence Co. 5i%s, Series 4-18..... ow BW 4 National Dept. Store 6s, 1940...... 70 et egg ey 4 
60 Grimes _ Rd. 5%s, 1954 20 Ritz Arlington Trust 6s, 1946...... 40F .. 1 Norfolk Portsmouth Bridge 7s, ‘42. 17% 4 Sanaa ae. Gk oe ha os 
M2 Hideo Go. Road bist Se rene ar eee 
sete tees ee es oreland ( a iq.Tr. ctfs.( roduce Term. ‘0 orage 6s an pid 
412 mieaise y aeape a Rd. ‘sigs, 1/10/22 s. ‘ 86 152 Stevens Hotel 6s 194 ie il a eens okt 12 i 14 a Rochester Button 614s. . 4 36 2 West Maryland ist pf........ +» a 52 
Mm (CNY OF) ..--+--...- se GOUsE -- 68 1301 N. State St.’ Bidg. (Chi. 6s, on 40 6 Sandusky Bay Bridge 644s, 1942 89 > , Ks 
111 Hunt County Road §s, 1955-59.. .. OW .. @ Title Investment Co. id. Sips, 1998 65 Square Bay bridge 646, Tyee PUBLIC UTILITY STOCKS 
BED FON GO oc ccccccccccccccces ow. .. agp RI ponte Standard Textile 6%s, assented 18 19 56 Birmingham Gas Co. 6% pf...... 7 9 
112 Jefferson County ................- 4.40% .. 6 Washington Props... 4 7s (5M). OW BW 152 Starrett Investing 5s, 1950. 35 36 77 Cincin., Newp’t & Cov.L.&T.com. OW BW 
Kaufman Co. Rd. No. 7 5s, 1959.. 98 + 20 Wilmington Auto Bldg. 7s......... 80 aS 6 U. S. Printing & Litho. Co. 6s, 77 Cincin., Newp't, & Cov.L.&T.pf.. 67 
115 Lamesa (City of)................. . 68 Windemere (The) (chi). ‘inc. 53... 21 22 Fk Bye . 83 77 Columbus R., T. & L. 6%% pf..... 70 76 
60 Liberty Co. Rd. & Br. 5 1964.. .. 99% . 142 U. 8. Radiator. 6 5s, 1938 i .. 65% 67 56 Continental Gas ri Elec. $5 pf.. 40 
4 ne a and County)....... Hed ao FEDERAL LAND BANK BONDS 77 Vulcan Corp. 1939. 69 = aa ag ogg oe a4. ™ pf.... 28%° 30 
MARMOTER CO, occ ccccececccccccse 4.90- ” 18 Whitall (M. J.) ye e,'27 12%; 52 erby as ec. 1% pf...... 62 64 
60 oe OO. GHA oc cccccceese 5.30-1 14 Fed. Land Banks Con. 4s, 1946-44.107 107% 18 Worenster Cola Storage aware: ‘i 56 East Coast Pub. Serv. v. t. ¢ 4 5g 
| Peer oe ow JOINT STOCK LAND BANK a house 1st 5s, 1937. 53 142 El Paso Nat'l Gas 7% pf.......... 16 
112 Refugio. County, all issues........ 4.75% 14 Atlantic 5s 22 Gen. Water, Gas & El. $3 pf 21% 22% 
115 Snider W. Ee ote 78 i$ ef ee . ae ATLANTA (GA.): 152 Green Mountain Power 6% pf.... 50 52 
Fe Ge II sicdscscceccscnsscess ow .. 14 Gaeces _— * oBy% 5 Citizens & Southern Natl. Bank 13 14, 152 Gulf States Utilities $6 pf....... 67 70 
mt Seer a. "Coun Se, 1956............ o. on lll Dallas 5s ..... 85 5 First National Bank of Atlanta 22%, 24 ant «nar or rs. > a 1% y , ve og 
Ctoria County .....ccccccccccece os )6COUd bs “an ee ete fo r . ouston g. rn 101 103 
Wharton Co. 0 eves 4.50-1 :. 14 First Caroiinas 5s..... $3 O34 CLEVELAND: 22 Illinois Pr. & Lt. $6 pf.......... 17% 18 
112 Wichita Co. W. I. D. No. 1.0... = S ees” -°°-- "31% 9 4 Central United Bank cap - 10% 11% | 152 Indpis. Power & Light 644% pf... 72 74 
WATER COMPANY BONDS fn ne JOINT STOCK LAND BANK STOCKS. ture oe ee 
6 Akron Water Werks Sa, 1960-45 INDUSTRIAL AND MISC. BONDS 111 Dallas Joint Stock Land Bank.... 40 152 Kansas Gas & Elec. 1% pi ee a5 ae” 
SED. 2 cu xdeanaecteestheooness 2 36 American Lime & Stone 7s, 1945. ..100 Ke ania 7 , 
) “ 96 ntucky Utilities 6% pf.. 46 48 
22 Pinellas Wat. Co. 1st 5%s,'59 (2M) 91 91% $86 American Machine & Metals 48,43. 60 INSURANCE STOCKS 96 Louisville Gas & Electric 5% pf.. 70% 71% 
63 Associated Simmons Hardware 64s, 11 Bankers Natl. Life... . 10 96 Louisville Gas & Elec. 6% pf se set, a7ie 
PUBLIC UTILITY BONDS IE iain acaanadaacconeena 42 65 Northwestern National . 114 118 96 Louisville Gas & Electric %% pf.. 9614 97i¢ 
9 Amer. States Pub. Serv. 5s, 1948.. 37 37% 63 Asso. Simmons Hawre. ‘Gs, e/d... 35 36 65 Old Line Life........ 12% 13% 152 Metropolitan Edison $6 pf 8144 83 
3 Amer. States Pub. Sve. 5i 544s, 1948-36 36% 37% 4 Brady Warner Coal 7s c/d......... 10 «12 {11 Republic (Fire), Dailas ........... 14 17 12 Michigan Electric Power 6% pf.. 35. 
E rkansas Miss' 6s, 65 Miw E. R. & L. 6% pf., 1921.. 66 69 
m. ; | ng A ® a seen eeees rtf, 5oy 152 Nebraska Power 6% a Se ee 91 93 
" 4 yy Ere ro 
152 Atlantic Beach Bridge 648, "42... OW  .. sf New England Power Go. ‘pili 103 
15 arstow (W. 8S.) 6s, 1942......... ss ras . 0: 
152 Boise City Gas Light & Coke Ss,'4i 37 40 P O R’ | ‘F O I I ' 1 wR By Ey Di.” a 2 
7 Boston Elev. Ry. 5s, 1940. 104 152 Northern States Power 7% pf.... 52% 54 
152 Central Gas & Electric 54s, 1946. tt 51% 5S Okiaheme Gan a mosis’ te ”m 
152 Central Gas & Electric 68. 0 . 3 ina Oe. oe. ‘Pf. ~ ™ 
152 Central States Pr. & Lt. 5s, 1944.. 321% 34 These securities are held by banks and trust companies identified 152 Public Service of Colo. 6% pf... 75° 77 
152 Central States Utilities oe: 1h 18 152 Public Service of Colo. 7% pf... 84 87 
1 Columbus Power 5s, ). ke . s . : ‘ 53 : : ey MW 
22 Comm. Pub. Sve. Co. 58, 1960.... 75% 77 by key number. Communications addressed in care of The Annalist | | [33 Dupic SErviSs Of Okl®: 2% pr in. 72 7S 
152 Dallas Ry. & Term. 68, 1951...... 53% 54% ‘ ° 152 Rockland Light & Power com.... 7 9 
152 Derby Gas & Elec. 5s, 1946. ....... 90% 91 will be forwarded the day received 152 Sioux City Gas & Elec. 7% pf... 52 
152 Federated Utilities 5 ee 424, 43 - r+ J gee a2 
142 General Gas & Elec 3 1936 70 15 152 Southwestern Gas & Elec. 7% pf. 67 69 
152 General Gas & Elec. 5s, 1935-36... OW. TH yw Fre F aie 
dy ER, i Texas Pro a Lt 1 pte 000.0. % 
ntercontinen ower . esos e ~ 52 J r i — eo ~ 
152 Interstate Power 5s, 1957.......... 67% 68 WILL SELL: WILL SELL: 1: Utilities Pr a +s: eens B 40 
7 Jersey Central Pr. & Lt. 4%s, 1961 99% 100 350 sh. American Continental Corp. w.w. $8,000 Broad & Walnut Corp. 10-yr. 614%, due 152 Western Un. Gas & El % pt.. 624 64 
22 Kentucky Traction & Terminal Co. 210 sh. The Equity Corp. common 1937 65 Wisconsin Electric Power f... 92 " 95 
bonds or c/d 5s, 1951 (5M)... OW .. 1000 sh. Fox Theatres ‘‘A"’ common $6,000 First Mtg. Guaranty & Title Co. of 65 Wisconsin Gas Light 7% pt.»....104 107 
10 Michigan Electric Power 6s, 1944. .100 . 360 sh. Hudson River Navigation Corp. 8% pfd New arochel le, N. ¥., 1st mtg. ctfs. 65 Wisconsin Tel. Co. 7% pf........ 112% 115% 
10 Michigan Water Power 6s, 1946... .105 ae 600 sh. International Carriers Ltd. Capital " ities ahaa ad ~~ 
152 Middle States Telephone 6s, 1947... 88 ms 300 sh. Prince f. Whitely Trading Corn $3 cu. $10,000 Ineuli Utility Investments, Inc., 10-yr. INVESTMENT TRUST SECURITIES 
9 — & No. Paper Mills " 793, a. i. 3 fy “nein © aa e ones x ». Ser. “‘B,” 6%, 1940 ‘ i Consolidated Investment Trust. 224% 24 
Stab dares OER Ss. 6 Oe nsewe s rince ely Tr: ns orp. com. = t Yacht C s ’. G ¢ he 7 
152 Northern utilities és, ibis: eases 4 35 4 1000 oh, Publis investing’ Co. Ww. mon c lub 6% S. F. ¢ . Bee gy 24-5 ee “" 1948... es + 8% 
orthern ies e 3 1500 sh. Southern Corp. common. $15,000 TH Util , ii 5% 1975 & Wiasensin Gaeaeens te ae “2 
142 Oklahoma Power Water 5s, 1 500 sh. U. S. Electric Power Corp. w.w. 100 sh. Bankers Financial Trust uaa 85 Ww gy pag oy on * pal : wt 
ste eee e teen sere eeees - 160 sh. New Rochelle Trust Company : : thes inate 
152 Old Dominion Power 58, 1951...... 45% 46% 88 sh. New York Title & Mortgage Co. INDUSTRIAL STOCKS 
9 Pub. Serv. of Colo. 5%8, 1954..... 98% 99 PORTFOLIO No. 103 1 the: “Se . ' ie yma 
9 Pub. Serv. of Colo. 6s, i961....... 101+ 101% 16 sh. People’s Light & Power Corp. Ci. “‘A ‘1 American Mfg pf ................ 30 35 
4 Bo" Wisco Elec . Se, 1046... Patera vas 10% 103 a a ee —— > pf... 45 18% 
9 So. sconsin Elec. 5s, 1956....... 2 2 77 rica ermos Bottle Co. com. § 
9 Wisconsin Power 5s, 1938...... 101% PORTFOLIO No. 104 il Argonaut Consolidated Mining... 2% 3% 
152 Utilities Elk Horn i. 6s, 1948.. 34 ai WILL SELL: S Atlantic Shed O68. PF. 6 ..csccscces Ow 
152 Utilities P. & Lt. 5 = Ex irens-6 42% “f siatetigtinbtaatens ll Baird Television pf............. 6244 87% 
152 Utilities Pr. & Lt. 5s, 1959........ 8 39 $2,000 Choctaw Oklahoma & Gulf R. R. Cons. 11 Beneficial Industrial Loan pf.... 48% 49% 
152 Utilities Pr. & Lt. Realty Tr «. ont 3 46 5s, 1952 c/d WILL SELL: 56 Betz (John F.) & Sons, Inc..... 1% 1% 
9 Washington & Suburba a oe. 69 $2,000 Old Dominion Power Co. 5s, 1951 . 68 Bunte Bros. (Chicago) 1% pf.... Ow 
7 West End St. Ry. 5s, 1944........ a0 10 sh. Bryn Mawr Ice Mfg. & Cold Storage $1,000 Toyah Valley Sulphur Co. 9-yr. conv 386 Calhoun-Rumsey Bridge Co. pf.... 19 
152 Western United Corp. 955 a 2 sh. Consolidated Ice Co. (Pittsburgh) com. deb. 7%, 7/1/31 56 Chicago Artificial Ice” Co. com.... 5 
9 Wisconsin Elec. Power 5s, 1954. 107 6 sh. Consolidated Ice Co. (Pittsburgh) pfd. 100 sh. Brunswick Terminal & Ry. Secs. Co it Columbia Broadcasting, A....... 27%, «29 
9 Wisconsin Gas & Elec. 5s, 1952 107 200 sh. Harrisburg Bridge Co. common Capital (Georgia) 18 Denholm & McKay Co. pf. ...... 17 : 
9 Wisconsin Hydro- = 5s, 84 10 sh. Pocono Hotels Corp. 303 sh. Johnson Products Co., Inc., Capital t Dennison Mfg. 7% pf......... -- 53% 56 
9 Wi i wer 4%s,’61. 1024 103 10 sh. Pocono Hotels Corp. 7% pfd. 500 sh. Knox Divide Mining Co. Capital (Ne- 36 Doehler Die Casting no par pf..... -. 100 
9 Wisconsin Minn. “- v3 Pr. 7s, waned 98 9914 300 sh. South Chester Tube Co. vada) 71 Eagle Picher Lead Co. pf.......... 35 60 
9 Wisconsin Pr. & Lt. 5s, 1961. . 88 800 sh. Utah Metal & Tunnel 100 sh. Lance Creek Royalties Co. Capital i Florence Stove com............ 42 
; bce oS * 1982. . ae (Wyoming) 77 Gallaher Drug Co. pf........esee. 32% 
isconsin . rv. * 46 sh. Marti . a Ge De nna e0csnnscacone 20 
9 Wisconsin Pub. Serv. 5iss, 1958... PORTFOLIO No. 107 26 sh. Multi Counter Machine Go. cum. pfd 18 Graton & Knight com... ...: er Ta 
9 Wisconsin Pub. Serv. 68, 1952. .... 100 sh. North Boulder Creek Mining Co. (Col.) 11 Group Number 2....-............. 50.75 
9 Wisconsin River Power 5s, aa 1. 2sh. Reading Fair Co Capital (Penna.) 11 Hearst Consolidated Pub......... 22% 22% 
9 Wisconsin Valley Elec. 5's, 1942..10314 104 85 sh. Toyah Valley Sulphur Co. Capital 56 Jefferson Lake Oil Co. com..... 3 4 
B a bs A ners 1950 Fi o6% 4 P — Ppt 56 Jefferson Lake Oi) Co. pf........ 5 6 
orcester y Se, 1967.......-- + a 65 Johnson Service Co. co 131 
18 Worcester Transportation 6s, 1952. 28 WILL SELL: PORTFOLIO No. 108 t Ludlow Mig. assets... 7. 0.2.11. 08% 99% 
RAILROAD BONDS = > pnt noma Verey on >. , pS MacFs adden Publications | pf. aeaen 0% 41 44 
sh. Ca rnia Hote » @ ela. 6 M thon Paper Mills com........ d 
- sone ,eaS. a vee oe 100 - >. ——- ery Corp. C. B. Int. . 36 Masonite. .-. scallensaprsineren jeunes ow BW 
m. Re le eae ° " ene ros. v.t.c. ; BD BEMGEE TERSS COMB. ci cc cccccccecss 1 b 
| ——a Pi, ry 08 bonewne 100% site 10 = Corporation of Colonia WILL SELL: 12 Mueller Brass phi At aes chek of it 
on me 45, 190/........-- 18 sh. Eberbard Mfg. Co. } Plume & Atwood Mfg. Co........ ; 
7 Boston Terminal 34s, 1947........ 100% 101% 10 sh. Georgia haan & eit Go. $3,000 Aisheme, Fd mer yy é Northern Gen’! > gue S Sees — 2. Beets a 
152 Carolina Central 4s, 1949.......... 43 46 180 sh. E. Horton & Sons Co. pfd. $10,000 Canadian Rail & Harbor 7s 12/1/45 45 Railway Equip. & Realty Co. pf. OW BW 
4 Cleveland Ry. 6s, 1943.............105 106 96 sh. Lincoln Warehouse Corp. 5,000 Chicago Allerton ist 6s 12/15/42 c/a 7 Sioux City Stock Yards, pf........ 29% 
152 Florida Central Peninsular 5s, ‘43. 43 46 10 sh. Prov. Biltmore Hotel Co. 7% pfd. $5,000 Chicago & Erie income 5s 10/1/82 5 Southeastern Express Co.......... 76 84 
C4 —_ a 2 a =e. ‘tab = = $5,000 Fulton-Flatbush 6s 1/1/48 ¢/d i Submarine ge nae ae nee 
. A: . 12 troit Axle 7% pf...... 
19 Gr. Tuink Ry. Term &Cold Stor.6 8 17% ‘tis PORTFOLIO No. 106 woae <— Rapids Ry. ist s. f. 7s 11/1/39 42 innat Guar Aeon, Sa 
45 acon, Dublin vann , , s - . 1 United Merch 65 
23 North Penn. R. R. 3.30's, "33 s (2M) 2% - $5,000 ry ted & Paper ist Mtge. 6s R ee pe Boag 
7 Norwich & Worcester ag® Soeue ° BW $5,000 Park Lane Corp. ist leasehold 6%%s ll White Knob Cooper & Dovsiep. pf 1 
142 Pacific Coast Term. 6%, 1948..... 16 6/1743 ; vas a = 
152 Pacific Coast Term. Biss. i948... 1 16 WILL SELL: $4,000 Temple Terrace 6s due 2/1/46 — ——— 
152 | mee a 2 maser ze sasag*** 01% BW $3,000 Hotel Hildebrecht ist 6s, 1938 $5,000 Texas Elec. Ry. ist and refunding 5s 
7 provenance, 3 bmg mer | -- 45° 4% $11,250 Marteope Reservoir & Tower Co. 3% 1/1/47 ¢/d Cc ieatieaien Repert of 
152 South Bound R.'R. 5s, 1941....... 22 (24 Tran 
142 Tampa & Gulf Coast R. R. Se 53. 20 3% $33,750 Maricopa Reservoir & Tower Co., Inc, | PORTFOLIO No. 109 ansactions in 
5 Zereee) 3 Se 3 $1,000 100 N. LaSalle St. Bldg. 1st 6s, 1943 
22 Texas City Term. 6s, 1941 (2 7. «Ww : ; ; ‘* Bas —_______——- 
7 Washington Co. Ry 3%s, 1954. ... 46 «48 $5,000 ayy Binghamton & tern ist 
REAL ESTATE SECURITIES 315 sh. Arizona Citrus Land Co. WILL SELL: ON 
12 Alden Park, Manor (Det.) coll 6% 2 200 sh. Hariman Olt Corp. (Okiahoma) $800 Book-Cadilite. Props., Inc., Priot tn- The New York Stock Exchange 
152 Allerton 'N. ¥. Corp. Sigs, 1947... 9 id 52 sh. Johnstone Tire & Rubber Co. come Gold Bonds The New York Curb Exchange 
2/260 sh. McBride Hotel cert. of benef. int 130 sh. Construction Materials Corp. $3.50 
71 Alms | wae (Cinein.) actuals and _ sak feieiees eas Ge. ot phe Preference Stock The New York Produce Exchange 
CORRES S66 8-80 2:90 04:45 ‘ . ‘1 10000 sh. Emma Silver Mines Co. Capital Stock 
5 Andrew Jackson Hotel (Nashv.) “% &. pw Ry EE A h 100 sh. Intercontinental Rubber Go. Cap. Stk FOR THE YEAR 1934 
(Chas. Loridans Hotel Co.)...... 50 - 6k: an Bed ee, 900 sh. Jumbo Extension Mining Co. Cap. Stk Pri 
18 Bancroft Realty ist 5s, 1933....... 50% 625 sh: Southeastern Gas & Water Co., Clas 500 sh. Magdalena Syndicate Capital Stock rice 25c a copy 
18 Bancroft Realty 64s, 1943...... 13% a tA” Common mie a 1800 sh. Manhattan Transit Co. Capital Stock Plus ic sales tax with New York City 
= ee tae’ — a 100 sh. S - Strauss Investing Corp. com. 10000 sh. —s. Seat Dome Mines, Ltd., Cap- orders) 
Bost a Oc. 
59 estes Pease serv. Se Se SS Tag —+~- 22 sh. Republic Motor Truck Co., Inc., com Special Rates for Quantity Lots 
4 — 2 S re tog ag ae 110 sh. Valencia Deep Mining Co. common 900 sh. — Silver Mines, Inc., Capital 
96 Brown Hotel of Louisv. 2d 6s, 49. 3 29 TI IF, ANNALIST 
6% Bunte Bros 
6% Chicago Produce Dist.(Chi.) inc. 6s 62 63 PORTFOLIO No. 110 PORTFOLIO No. Ill : 
12 Chippewa Apt. Co. Ist 6s........ 124%F.. TIMES SQUARE NEW YORK 
152 Chrysler Building 6s, 1948......... % 65% ™ 




















536 


THE ANNALIST 


Friday, April 5, 1935 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hldrs. ot 
Company Rate. riod. able Record 
Adams (J D) Mfg ° i5ec Q May 1 Apr. 15 
Ajax Oi! & Gas 2c Q Apr. 15 Mar. 30 
Al Chem & Dye $1.50 Q May 1 Apr 
Alaska Pack Asso.. or May 10 Apr. 30 
Amer Art Wks 6% pf..$1.50 Q Apr. 15 Mar. 31 
Am Can Co $1 Q May 15 Apr. 24 
Am Home Prod 20¢c M May 1 Apr. 15 
Am Hdw Corp 25c Q Apr. 1 May 15 
Do 25ec Q July 1 June l5 
Do 25e Q Oct 1 Sep. 14 
Do 25c Q Jan i Dec. 14 
Am Ice Co pf $1.50 Q Apr. 25 Apr. & 
Am Lt & Trac 30c May 1 Apr. 15 
Do pf. 3744c Q May 1 Apr. 15 
Am Shipbuilding 50ec Q May 1 Apr. 15 
Atlas Powder pf ...--$1.50 Q May 1 Apr. 19 
Beatty Bros, Ltd, Ist pf.$1.50 Q May 1 Apr. 15 
Bell Tel of Penn $1.50 Q Mar. 30 Mar. 30 
Bibb Mtg Co $1 Q Apr. 1 
Birm F Ins Co of Ala 25c Q Mar. 31 Mar. 15 
Briggs Mfg 50e Q Apr. 25 Apr. 10 
Brit Col Tel 6% pf $1.50 Q Apr. 30 Apr. 16 
Calhoun Milis...... $1 Q Apr. 1 Mar. 28 
Canadian Bronze. ‘ 15e Q May 1 Apr. 15 
Do Pr 6 ..$1.75 Q May 1 Apr. 15 
Can P 8S 644% pte pf... .$1.25 Apr. 1 Mar. 15 
Do 614% pte pf, A $1.25 .. Apr. 1 Mar. 15 
Caro, Cl & Ohio Ry.... $1 Q Apr. 20 Apr. 10 
Do stpd ctfs..........$1.25 Q Apr. 20 Apr. 10 
Case Lkwd & Br.. ...$2.50 Q Apr. 1 Mar. 26 
Cen Kan Pr 7% pf... $1.75 Q Apr. 15 Mar. 31 
Do 6% pf $1.50 Q Apr. 15 Mar. 31 
Ch&Po Tel Co(Bal) 1% -pf$l 75 Q Apr. 15 Mar. 30 
Cineci Adv Prod.... 25c Q Apr 1 Mar. 25 
Cin, Sand&C! RR pf. ..$1.50 S May 1 Apr. 15 
City Auto Stmpg.... 10c Apr. 8 Apr 1 
Clearfld@Mah RR $1.50 S July 1 June 20 
Columbia Nat Bk (Wash, 

D C). ° ....$1.50 Q Apr. 1 Mar. 30 
Comw L In(Lou, Ky). ...40e Q Apr 1 Mar. 27 
Cons Cig pr pf. $1.624% Q May 1 Apr. 15 

Do pf eegen .$1.75 Q June 1 May 35 
Consum Pow $5 pf. $1.25 Q July 1 Junel5 

Do 6% pf wane $1.50 Q July 1 Juneli 

Do 6.6% pf $1.65 Q July 1 June ls 

De 7 pf.. $1.75 Q July 1 Junel5 
Cont Tel 7% pf. ...$1.75 Q Apr 1 Mar. 15 

Do 6%% pf. ...$1.62% Q Apr 1 Mar. 15 
Conn G&C wee $3 pt 75c Q Apr. 1 Mar. 15 
Cresson Con Gold Mi & 

Mill Co.. ; 3e Q May 15 Apr. 30 

Cuneo on nd 30e Q May 1 Apr. 20 

Do 64% 1.62% Q Junel15 June 1 
Dakota Cen Priel ~pf. $ 62%. Q Apr. 1 Mar. 27 
Den Un Stk Yds. .. Q Apr. 1 Mar. 20 

Do pf $1 75 Q June 1 May 20 
Devonian Oil.... 2 15ec Q Apr. 20 Apr. 1 
Diamond St Tel 50c Q Mar. 30 Mar. 30 
Dis Crp of N Y. $3. Q Apr 1 Mar. 30 
Dist Bond Co (Los A, 

Calif) 6% pf 37%c Q Apr 1 Mar. 20 
Driver-Harris 20c Apr. 20 Apr. 10 
Kagle Lock 25c Q Apr. 1 Mar. 22 
Kast Bd & Sh, Ser B.. 15ec Q May 1 Mar. 30 
Kast Gas & Fuel Assn 

4% pf... $1.12% Q July 1 June 15 

Do 6% pf $1.50 Q July 1 June 15 
Emp! Gr’p Assoc 12%c Q Apr. 30 Apr. 16 
Enamel Products pace “10e Apr. 1 Mar. 28 
Equit Ty Co (Bal, Md)...10e Q Apr. 1 Mar. 29 
Essex Tr Co(Lynn,Mass)$2.50 Q Mar. 30 Mar. 22 
Fairoks (ET) Co 7% pf.$3.50 S Apr. 1 Apr. 1 
Fairmt Cream Co (Del)...25¢ Q Apr. 1 Mar. 21 

Do 614% pf... ....$1.62% Q Apr. 1 Mar. 21 
Pallkill) N Bk & Tr Co 

(Poughk'psie, N Y).$3.50 Q Apr 1 Mar. 30 
Fall River Nati Bk (Fall 

River, Mase) ‘ § S Apr 1 Mar. 27 
Fed Knit Millis .62¢c Q May 1 Apr. 15 
vanes Prod, Inc, 

pr of $1.50 Q May 1 Aor. 15 
Fiberloid GIP vce seccss $2 Q Apr. 1 Mar. 22 
Do 7% pf $1.75 Q Apr. 1 Mar. 22 
Fireman's Fund Ins $1 Q Apr. 15 Apr. 5 
Firestone T & R 10e Q Apr. 20 Apr. 5 
First Nat Bank (No Easton, 

Mass) ‘ 2 Q Apr. 1 Mar. 25 
First Nat Bank & T Co 

(Lexington, Ky) .$1 Q Apr 1 Mar. 20 
First Nat Bank & T Co 

«Macon, Ga) 20¢ Q Apr. 1 Mar. 20 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
First ms t Bk (Toms River, 
gaice ‘ 8 Q Apr. 1 Mar. 27 

First Nat Bank (Seattle, 


Jas “ Q Apr. 1 Mar. 26 
First N Bk (Maiden, weeae $1 Q Apr. 1 Mar. 18 
First Nat Bank & Tr Co 
(Elmira, N Y) -50e Q Apr. Mar. 27 
Food Mach 614% pf 50c July 15 July 10 
Do 614% pf ‘ 50c Aug. 15 Aug. 10 
Do 614% pf 50c Sep. 15 Sep. 10 
Fort St Un Depot... $2.75 Apr. 1 Mar. 30 
Froedtert Grain & Malt pf.30c May 1 Apr. 15 
Gachin Gold Syn (units). .15¢ Mar. 30 Mar. 15 
Gardner Denver 25¢ Apr. 20 Apr. 10 
ft Pee $1.75 May 1 Apr. 20 
Gen Mills, Inc 75¢ May 1 Apr. 15 
Gold Dust . 30¢ May 1 Apr. 10 
Grace (WR) & Co pf A $2 Mar. 30 Mar. 28 
Do 6% pf... .$3 June 29 June 27 
Do 6% pf .. +-$3 Dec. 30 Dec. 27 
Greenfield Gas Lt Co.... .50¢ Apr. 1 Mar. 15 
Do 6% pf . T5¢ May 1 Apr. 15 
Hartford Elec Lt Co 68%c May 1 Apr. 15 


Hartford Stm Boiler Inspec 
40c 


ns ‘ a ‘ Apr. 1 Mar. 25 
Hat Corp Am pf $1.62%4 May 1 Apr. 16 
Hershey Ch Corp 75¢ May 15 Apr. 25 


Do $4 conv pf oon 
Hercules P Co 7% pf $1.75 
Highid Daily, Ltd, 7% pf.$1.75 
Hollinger C Gold Min, Ltd..5c 
Home Nat Bank (Meriden, 

Conn) . 3T¥4c 
Honolulu Plantation Co. ..15¢ 
Honolulu R Tr Co, Ltd 15¢ 
Horn & Hardart Co of NY.40c 


Mar. 30 Mar. 27 


Mar. 30 Mar. 23 
1 Apr. 10 
1 ¢ 
1 


Howey Gold - Ltd 3c May Mar. 30 
Ill Com Tel $6 p T5e Apr. Mar. 15 
Imperial Tob of in Ltd 

(£1) pf 3% Mar. 30 Mar. 15 


Investors Mortgage ‘& Guar 
(Bridgeport, Conn).. .37%c 
By Wee. Bile de us .. $1.75 

Irving Invest Fund ‘‘C”’ 
(investors’ shares) -50c 


Mar. 30 Mar. 22 
Mar. 30 Mar. 22 


Apr. 15 Mar. 30 


Kan Util 7% pf $1.75 Apr. 1 Mar. 23 
Lake Erie Pwr&Lt 7% pf.$1.75 Apr. 1 Mar. 25 
Do 6% 2d pf . $1.50 Apr. 1 Mar. 25 
Lamont Corliss & Co. ...$1.50 Apr. 10 Mar. 27 
Lane, Inc, 7% pf 75 Apr. 1 Mar. 27 
Lane Bryant pf - $1.75 1 Apr. 15 
Lasalle & Koch pf $1.75 May 16. ne: 
Lehigh & Wilkes-B Bn Apr. 22 Apr. 12 
Link Belt Co June 1 May 15 
aay July 1 June 15 


Do pf... 

Lincoin Nat Bk eee 
N J)... 40c 

Lincoln Nat Bank & Tr 


(Syracuse, N Y) .. .40¢ Apr. 1 Mar. 20 
Liquid Carbonic ‘ 25¢ May 1 Apr. 16 
Lock Joint wee: ». $2 July 1 July 1 

Do pf .$2 Oct 1 Oct. 1 


Do pf.... . $2 
Los Angeles G&E 6% pf. $1. 50 
Lowell Elec Light Corp. ..90c 
Lowenstein (M) & Sons, 


May 15 Apr. 30 
Apr. 13 Mar. 30 


Inc, ist pf $1.75 Mar. 30 Mar. 30 
Lycoming Mfg 8c; pf $2 Apr. 1 Mar. 27 
MacB-Evans Glass. .....624c Mar. 30 Mar. 20 
Maine Gas $6 pf .. -$1.50 Apr. 15 Mar. 26 


McDowell National Bank 


(Sharon, Pa) o. 800 Mar. 30 Mar. 30 
Mass Util Asso pf -6214c Apr. 15 Mar. 30 
McIntyre + eee Min. . .50c June 1 May 1 


Melville Sho 50c 
Mer Tr (Balti) ° . $2.50 
Merchants N Bk (Boston). $4 
Mer Tr Co (Balti, Md)..$2.50 
Merchants Refriger’ting Co 


May 1 Apr. 12 
Mar. 30 Mar. 30 

5 Mar. 30 
Mar. 30 Mar. 30 


PLOLLLO £0: O OOLOLLHOO OOLO OOLLOOO O OOOLOOOOLOO OO @ ©: O: ZO » OHOOOOO OOOCLVYOOHOH OOOO” 
<. 
By 
< 


of N Y $7 pf $1.75 May 1 Apr. 22 
Metal Pacage Corp.. .$1 Apr. 1 Mar. 26 
Mississippi Power $7 pf. $1. 75 Apr. 1 Mar. 20 

Do $6 ist pf .$1. Apr. 1 Mar. 20 
Missouri Riv-Sioux C Bridge 

7% p -.+-$1.75 Apr. 15 Mar. 30 
Mont Pr Co $6 pf .$1.50 May 1 Apr. 10 
Montgom'y & Erie R R..17léec May 10 Apr. 30 
Nat Bk Chambersb’g (Pa)25c Mar. 30 Mar. 30 
Net L Assur Can(25%pd)62%4c Apr. 1 Mar. 20 
Nat Distillers Prod....... 50c May 1 Apr. 15 
Nat State Bk (New’k, NJ).$5 Apr. 1 Mar. 30 





Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
Nat Bk of Com & T Co 

(Prov, R I) -$1.50 S Apr. 1 Mar. 30 

Nation-Wide Sec ‘Co tr cfs, A 

12 2-10c Apr. 1 . 

New Bedford G & Ed Lt.75ec Q Apr. 15 Mar. ‘22 
N B Tel, Ltd 12%c Q Apr. 15 Mar. 31 
WT DS TO nccecss 50c Q May 10 Apr. 20 
N Y Telephone 2 Q Mar. 30 Mar. 30 
Nor & W Ry adj pf ....$1 Q May 18 Apr. 30 
N'western Title Insur (Spo- 

kane, Wash) ...... -$2 Q Mar. 31 Mar. 31 
Ohio Tel Serv 7% pi.....$1.75 Q Apr. 1 Mar. 24 
Ohio Wax Paper -20c Q Apr. 1 Mar. 20 
Old Col Lt & Pw ASs....75¢ .. Apr. 5 Mar. 21 
Outlet Co ° . . BOC Q May 1 Apr. 20 

Do Ist pf.. «aoe Q May 1 Apr. 20 

Do 2d pf ‘ ee -.$1.50 Q May 1 Apr. 20 
Passaic & Del Ext RR....$2 S May 1 Apr. 15 
Penxerthy Injector..... . $2.50 Q Mar. 31 Mar. 25 
Penn (Wm) Trust (Pitts).50c Q Mar. 30 Mar. 28 
Peo Teleph (Butler, Pa)$1.50 Q Apr. 15 Mar. 31 
Pers’]| L & S Bk (Chicago)50c Q Apr. 1 Mar. 30 
Philadelphia Co ......... 20c Q Apr. 25 Apr. 8 
Phila Euectric Co..... 4c Q May 1 Apr. 10 

Do $5 pf . --+--$1.25 Q May 1 Apr. 10 
Pittsfield Coal Gas -.$1 Q Mar. 23 Mar 
Piedmont & No Ry .75¢ Q Apr. 10 Mar. 30 
Pittsfd Thd N Bat (Mass) $1 Q Apr. 15 Mar. 30 
Pioneer Mill, Ltd. M May 1 Apr. 20 
Pittsb Nat Bk (Pgh, Pa). Boe .. Apr. 15 Mar. 26 
Plymouth Cord $1.25 Q Apr. 20 Mar. 30 

Do employe stock. .. .12Me Q Apr. 20 Mar. 30 
Reading Co -50c Q May 9 Apr. 11 
Repub Stp & Enam......25¢ Q Apr. 10 Apr. 1 
Rhode Isl El] Pow. .-$1.50 Q Apr. 1 Mar. 31 
Rhode Is! P 8S, A........$1 Q May 1 Apr. 15 

Do pf seccsccesmee @ Bay & Apr. 
Richmond Ins 'N Y......10¢c Q May 1 Apr. 10 
Rike-Kum 7% pf........$1.75 Q Apr. 1 Mar. 25 

Do 7% pf ... ye Hy Q July 1 June 25 
Rich’s, Inc Q errr — a 
Roos Br, Inc, "$6.50 ‘pf. ‘$1. oats Q May 1 Apr. 15 
Ruud Mfg Q Junel5 June 
San Antonio ‘Pub S RG 52 Q Apr. 1 Mar. 21 

ee eet OE a teksccces $1.73 Q Apr. 1 Mar. 21 
San Diego Con G&E pf. $1. tg Q Apr. 15 Mar. 30 
St. Croix Paper Q Apr. 15 Apr. 5 
St Louis — 6% ist bre $3 S July 1 June 15 

Do 3% 2d p $1.50 S July 1 Junel5 
St Joseph K. L, H&P pf. - 25 Q Apr. 1 Mar. 15 
St Louis Union Tr. Q Apr. 1 Mar. 26 
Salt Creek Pr As...... Soc Q May 1 Apr. 15 
Schuylkill Haven Tr (Pa). $2 S Apr. 1 Mar. 26 
Sec Tr (Lexington, Ky)$3.50 Q Apr. 1 Mar. 25 
Sec Trust (Lynn, Mass).40c Q Apr. 1 Mar. 30 
Sec Nat Bk (New Haven).75c Q Apr. 1 Mar. 25 
Sec F N Bk (Los Ang)..65c Q Apr. 1 Mar. 22 
Sec Nat Bk (Boston) $1 Q Apr. 1 Mar. 27 
Sharp & Doh pf, A. 87%c Q May 1 Apr. 17 
Slattery (ET) pf.......$1.75 Q Apr. 1 Mar. 23 
Sou Norwalk Trust(Conn)75e Q Apr 1 Mar. 20 
Sou Berkshire Pw & Elec.$1 .. Mar. 30 Mar. 21 
Sou Calif Edison, Ltd..374¢c Q May 15 Apr. 20 
Spicer Mfg Corp pf 78 Q Apr. 15 Apr. 5 
Springfd (Mass) Saf D&T50c Q Apr. 1 Mar. 26 
Std Wholesale Phos & Acid 

WOE Scadccsoces 20c . Apr. 1 Mar. 20 
State St Investment .40¢c Q Apr. 15 Mar. 30 
Steel Co of Can. -43%c Q May 1 Apr. 6 

Be ME éccess :.43%c Q May 1 Apr. 6 
Suburban Elec Sec ist pf $1. 50 Q May 1 Apr. 15 

Do $4 2d pf.. Apr. 1 Mar. 21 
Syracuse os 6% pf.$1 50 Q May 15 Apr. 20 

Do 6%% pf... ...$1.62% Q May 15 Apr. 20 

Do 8% pf.. ‘ 2 Q May 18 Apr. 20 
Second Twin Bell Synd...20c M Apr. 15 Mar. 30 
Third Twin Bell Synd 10c BM Apr. 30 Apr. 27 
Title Ins & Tr ae Ang., 

Calif.) ; ..40c Q Apr. 1 Mar. 22 
Towle Mfz Co $1.50 Q Apr. 15 Apr. 6 
Trusteed Am Bk Shrs, B 

coupon cccccces -1 2-10c Apr. 1 é 

Do B, reg...... 1 2-10c Apr. 1 Mar. 31 
Tr F Shrs reg..... ...4.684c Apr. 1 Mar. 31 
Twir Bell Oil Synd $2 M May 5 Apr. 30 
Union Bk & Tr (Montgom- 

ery, Ala.) 20c Apr 1 Mar. 2% 


Q 
Union Gas Pub s $6 pf..$1.50 Q Apr. 1 Mar. 23 
Union Stock Yards Co « 
Omaha (Neb.) 1.50 Q Mar.31 Mar. 21 
Q 


Union Sav Bk Pitts. Hy 50 Apr. 15 Mar. 30 





Pe- Pay- Hidrs. of 









Company. Rate. riod. able. Record. 
United L & Rys (Del.) 7% 
pr pf 58 1-3c M May 1 Apr. 15 
Do 636% pr pf 53c M May 1 Apr. 15 
Do 6% pr pf 50c M May 1 Apr. 15 
Do 7% pr pf.. 58 1-3c M June 1 May 15 
Do 6.36% pr pf ssc M June 1 May 15 
Do 6% pr pf.. 50c M June 1 May 15 
Do 7% pr pf 58 1-3c M July 1 June 15 
Do 6.36% pf 53c M July 1 June 15 
6% pr pf.. s0c M July 1 June 15 
United Milk Prod $3 pf..75c Q Apr. 1 Mar. 28 
U S Smelting Ref & —_ $1 Apr. 15 Apr. 5 
Do pf B72 Q Apr. 15 Apr. 5 
Vanad-Alloy ‘Steel 25¢ Apr. 10 Apr. 1 
War Found & Pipe 30K May 1 Apr. 15 
Waterbury Farrell ° & M.75c Q Apr. 1 Mar. 27 
Westland Oil Realty, A 10c M Apr. 15 Mar. 30 
Wilcox-Rich, B 20¢ May 15 May 1 
Wisconsin Tel Co 7% pf..$1.75 Q Apr. 30 Apr. 2 
Wisconsin G&E 6% pf,C.$1 50 Q Apr. 15 Mar. 30 
Worcester Sub Elec 1 Mar. 30 Mar. 21 
Wrigley (Wm) Jr Co M May 1 Apr. 20 
Do : M June 1 May 20 
Do M July 1 June 20 
Do . M Aug. 1 July 20 
a? <eeekwes M Sep. 2 Aug. 20 
Do ee M Oct 1 Sep. 20 
Wrisley (A B) 7% pf Q Apr. 1 Mar. 25 
York Rys pf Q Apr. 30 Apr. 20 
York Trust Co (Pa.) Q Apr. 1 Mar. 26 
Zion’s Coop Merc Inst Q Apr. 15 Apr. 
Extra. 
Cincinnati Ad Pr 1246< May 15 May 5 
Cresson Cons G M & M 2 May 15 Apr. 30 
Devonian Oil Co 10¢ Apr. 20 Apr 1 
Eastern Bond & Sh, B a May 1 Mar. 30 
Gachin Gold Synd (units) .10« Mar. 30 Mar. 15 
Lam & Corliss & Co $1 Apr. 10 Mar. 27 
Towle Mfg Apr. 15 Apr. 4 
Richmond Ins Co of NY ($5)5 5 May 1 Apr. 10 
Accumulated 
Central Ohio L&P $6 pf..$1.50 Apr. 30 Apr. 15 
Cont Tel 7% pf $17.50 Apr. 1 Mar. 15 
Do 64% pf... $16.25 Apr 1 Mar. 15 
Crane Co pf $1 Apr. 25 Apr. 10 
Gordon & Belyea 7% pf..$2.25 Apr 1 
Hat Corp of Am pf $1 May 1 Apr. 16 
Lake Erie P & L 2d pf..$12 Apr. 1 
Michigan El Pow 6% pf. .75¢ Apr. 15 Mar. 30 
Do 7% pf . 871A Apr. 15 Mar. 30 
Mich P S 7% pf 8714 May 1 Apr. 15 
Do 6% pf May 1 Apr. 15 
Natl Aut Fibre pf May 1 Apr. 15 
Square D C 7% pf, A_ .87 Apr. 2 Mar. 27 
So E Invest Tr (Lex, Ky) 

Pp as. a Apr 1 Mar. 30 
Vichek Tool 7% pf Mar. 31 Mar. 28 
Initial 
Can Ins Shares, A $1 May 1 Apr. 15 
Grand Val Brew 10 Apr. 10 Mar. 20 
Peter Paul, Inc, new 50c Q Apr. 1 Mar. 22 
Toronto Gen Ins 25¢ Apr. 15 Mar. 31 
Uni Inv Realty, A. Tige Apr. 10 Mar. 28 
Increased 
Lane Co, Inc $2 Q Apr 1 Mar. 27 
Reduced 
Canada Dry G Ale . -10¢ Apr. 20 Apr. §& 
Telautograph Corp 20c May 1 Apr. 15 
Interim 

Burma Corp, Ltd (ADR) 
reg 4 7-10« Apr 5 Feb. 27 
Stock. 
Fairmount Creamery(Del).2 May 10 Mar. 21 
Irregular 
Am Thermos Bot 25c Apr. 10 Apr. 1 
Resumed. 
Un G Co of Can, Ltd 10¢ May 15 Apr. 20 
Liquidating 
Color Pictures, Inc 52c Mar. 26 
Per L & S Bk (Chi) $1 Apr. 1 Mar. 30 
Final. 
Imperl Chem Ind... 514% 
Do deferred shrs . 2% 
Rolis-Royce, Ltd.... 15% 





Financial News of the Week 


Continued from Paye 522 


March to a new high record of $281,000,000 

The new bonds will be issued under an 
existing refunding mortgage, will be dated 
May 1, 1935, will mature in twenty-five 
years, carry interest from July 1, 1935, at 
the rate of 34% per cent, and be redeem- 
able at a premium starting at 7% per cent. 

Proceeds from the sale of the Edison 
mortgage bonds which have been regis- 
tered on form A-2 for seasoned corpora- 
tions will be used to retire $13,400,0C0 of 5 
per cent bonds due in 1939 and $55.000,000 
of 5 per cent bonds due in 1951 


Standard Gas and Electric Company—John 
J. O’Brien, president of the company, is- 
sued a statement on April 1 denying the 
charges of insolvency against the com- 
pany made in a petition filed in the 
United States District Court at Wilming- 
ton under Section 77b, the reorganization 
section of the Federal Bankruptcy Act. 
The petition was filed on behalf of Ralph 
J. Sommer, Samuel Kurzman and Jeanette 
Bierhoff, owners of $5,000 of notes of the 
company, due 1966 


BANKS AND TRUSTS 

Bank of United States—The right to sue to 
collect stock liability assessments against 
New Jersey stockholders of the defunct 
Bank of United States was won for New 
York State on April 1 by Joseph A. Brod- 
erick, former Superintendent of Banks, 
through a United States Supreme Court 
opinion handed down by Justice Brandeis. 
The members of the court except Justice 
Cardoza participated, he merely noting 
dissent. 

The Supreme Court held that even 
though the Bank of United States was a 
New York corporation, Mr. Broderick 
could bring suit, in connection with the 
institution's liquidation. Scores of prece- 
dents were quoted by Justice Brandeis 
in holding the New York official right in 
his contention that to sustain the New 


Jersey statute would violate the article 
of the Constitution which provides that 
“full faith and credit shall be given in 
each State to the public acts, records and 
judicial proceedings of every other State.’’ 


First National Bank of New York—As of 
March 30, 1935, total assets were $562,216, - 
333, against $546,862,772 at the end of 1934 
and $501,192,573 as of March 5, 1934; total 
deposits were $457,956,726, against $442,- 
588,169 and $390,522,310; surplus and un- 
divided profits were $89,006,568, against 
$89,218,068 and $73,717,022; holdings of 
United States Government securities were 
$189,488,993, against $188,580,292 and $200,- 
636,771; the cash position, including de- 
mand loans, was $231.879.861, compared 
with $222,270,158 and $151, 492,282. 


Manufacturers Trust Company — As of 
March 30, 1935, deposits amounted to $458,- 
162,779 and total resources to $563,400,845, 
compared with $425,840,945 and $546,615, - 
413, respectively, on March 31, 1934. The 
cash position is given as $62,691,172 and 
holdings of United States Government se- 
curities as $214,959,984, compared with 
$67,417,217 and $157,174,934, respectively, a 
year ago. Capital at $32,935,000, and sur- 
plus and undivided profits at $1C,297,483, 
remained unchanged. 


INVESTMENT TRUSTS. 

Fourth National Investors Corporation—At 
the annual meeting all directors were re- 
elected and their acts were approved by a 
unanimous vote of the majority of the 
stock. The meeting had been adjourned 
several times because of lack of a quorum. 
The management has proposed a plan ot 
reorganization on which shareholders will 
vote at a special meeting. 

Securities Corporation General—Stockhold- 
ers will be asked to approve a proposal 
on April 10 to retire all preferred shares 
of any class owned by the corporation 
and to reduce the stated capital of out- 


standing preferred shares from $979,305 to 
$442,152. 
MISCELLANEOUS 

Commercial Credit Company—A. E. Dun- 
ean, chairman of the board, announced 
on March 27 that the stockholders had 
voted to amend the company’s certificate 
of incorporation to provide for a new 
issue of convertible preferred stock. 

If financial and other conditions are fa- 
vorable, Mr. Duncan said, the directors 
plan around May 1 to call about June 30 
for redemption of the 6% and 7 per cent 
preferred, Class B 8 per cent preferred 
and Class A convertible stock. It is the 
intention also to call the 8 per cent pre- 
ferred beneficial interest shares of the 
Commercial Credit Trust. Terms for ex- 
changes and conversions will not be de- 
termined until about the time the calls 
are issued. 

Dividend Declarations In March—Dividend 
declarations amounting to $232,938,129 for 
1,114 corporations compared with $214,947,- 
240 for 629 companies in February and 
$216,827,492 for 1,029 companies in March, 
1934, according to a tabulation by The 
New York Times. 

Dividend declarations in March and a 
year ago follow: 


Class. 1935. 1934. 
Banks and insurance.$29,950,546 $39,020,921 
Chain stores .... 4,380,836 3,083,832 
Coppers ..... 309,000 500 
Devartment stores 1.358, 120 1,229,181 
Food and ae ‘ 12,548,260 20,122,156 
Mail order ......... 4,031,970 352,719 
ore 176,045 169,036 
| a equipment. 3.090, 386 1,654,143 

eacamen 2,299,653 8.345,683 
Public utilities. 79,976,878 58,208,935 
Railroads ..... 3,042,228 5,391,030 
Railroad equipments. 3,875,857 4,030,410 
Steels ..... 2,263,456 807,090 
Towecces ..... 12,053,241 11,427,495 
Miscellaneous 73,581,653 62,947,361 

a ee 


. $232, 938, 129 $216, 821, 492 
No. of corporations. 1,029 
Fox Theatres Corporation- shen Cc. Weis- 
man, receiver in equity for the company. 
has submitted to Judge Martin T. Manton 


at New York a plan for reorganizing Fox 
Metropolitan Playhouses, a subsidiary. 

Hahn Department Stores, Inc.--The com- 
mittee on securities of the New York 
Stock Exchange announced last week 
that it had received notice from the Hahn 
Department Stores, Inc., of a proposed 
change in name to the Allied Stores 
Corporation. 

New York City—Controller Frank Taylor 
has issued a formal call for redemption 
on Oct. 1 of the $50,000,000 4% per cent 
corporate stock of New York City, due 
on March 1, 1960. The issue has been 
callable since March 1, 1930 

Funds to retire the issue will be pro- 
vided by the new $50,000,000 financing 
scheduled for Apri\l 9. The city will sell 
a new $34,00C,000 issue of twenty-five year 
corporate stock and $16,000,000 of corpo- 
rate stock now held as investment in 
sinking funds. 

Paramount Broadway Corporation — The 
committee representing holders of bonds 
of the company, of which group Peter 
Grimm is chairman, has announced that 
more than 70 per cent of the corporation’: 
first mortgage 5% per cent bonds due in 
1951 has been deposited with the commit 
tee or assented to the plan of reorganiza 
tion approved by the committee. This 
percentage is in excess of the amount re- 
quired under Section 77b of the Bank- 
ruptcy Act to declare the plan effective. 


Schulte Real Estate Company, Inc.—The 
company which buys, leases and sells reali 
estate used for the most part by the 
Schulte Cigar Stores, has filed a petition 
in United States District Court at New 
York City asking for authority to reor- 
ganize under Section 77b of the Bank- 
ruptcy Act 


Terminals and Transportation Corporation 
—A plan and agreement for reorganiza- 
tion of the Terminals and Transportation 
Corporation of America and the Minneso- 
ta-Atlantic Transit Company, a_ sub- 
sidiary, has been filed in Federal court at 
Buffalo. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 30 For Annual Range to March 9 See The Annalist of March 15, 1935 
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oO 8s, 1941 2912 285 29 + ¥\&% 10 Atlanta & Bir 4s, '33..* 10% 10 10 1 1 Do 414s, 2020 Roe 11014 110%, 
29 Brazil Cent Ry 7s,’52 (26% 24% 25 \% 2 PANAMA 5s, 1963.....¢ 41% 41 41% 8 Atl & Ch A L 4%4s,'44. 103% 103% 103% + 2 24 Do 5s, 2020. 11212 112° 112 \, 
4 Bremen St 7s,’35, slid.+ 38 38 38 Ne 12 Do 5s, 1963, stp......+ 38% 36% 37% % Do 5s, '44 as 105% 105% 105% r Clear Bit Coal ts, ie 40. 69% 694 6914 + 4% 
13. Brisbane 5s, 1957 .. ° . 90%, 893, 8914 1% 1 Do 5s, _ 1953. a 10214 10214 102144 — 2% 96 Atl Coast L 1st 4s,'52.10014 9414 95 ; 6 C€,C,C&S L gen 93.. 90 8914 8914 61, 
15 Do 6s, 195: ... 98% 97 98% + 1% 12 Paris Ort Ry 51s "1968.158 155 155 3 ; Do un 4ls, 1964... 83% 79 79 1 Do ref 6s, C, ean: 96% 96 96 2° 
Do 5s, 1958 014 855% 85% — 5% 29 Paulista Ry 7s, 1942... 90 90 90 - | 3 Do L & N ol 4s,’52. 72% 70 70 3a, | 127 Do ref 414s, E, 1977.. 56% 50 50 6% 
3 Budapest 6s, 1962, unma- 14 Pernambuco 7s,'47, Sept 5 Ati & Dan 2d 4s, 1948. 27 26 26 F 1 Do Cairo div 4s,'39...104%) 104% 10414 be 
tured coupon on ..* 33% 33% 33% — 1% coup off..... ; 15 + % | 12 Do ist 4s, 1948 32 30 30 2 15 Do C, W&M 4s,’91... 8 8714 88 3h, 
3 Buenos A 6s,’61 (Pv)..* 67 66%, 67 x 55 Pern 6s, 1960 Vy 18 Atl, G & W I 5s,’59 40 39 39 ‘ 2 Do St L div 4s. 1990. 91% 89 89 2% 
97 Do 6s, "61(Pv), stpd.+ 55 515% 547%, + 2% il Do 6s, 1961.. .e— % 64 All Ref deb 5s, 1937 108 107% 107% 4 3 Cl & Mar gtd 4s.’35..100% 100% 100% te 
33 Do 6s, 61 (Pv), st.* 54% 5314 54% + 175 5 De 7s, 1959... E .: 1 Atl & Yadkin 4s. 1949.. 39 39 39 28 Clev Short L 41gs,'61. . 10144 1001, 101 
12 _ Do 616s,'55 (City) 86%, 8615 86ig + 257 27 Poland 6s, 1940 71 — 4% 75 Clev Un Term 414s,'77.. 82 81 81% %, 
4 Bulgaria 7s, 1967, July 129 Do 7s, 1947 6 7 BALDWIN LOC 5s,°403 99% 99 992 8 Do 5's, A, 1972...:: 96% 95 95 1 
coup off ..........+ 16l% 16% 16% -1% | 157 Do 8s, 1950 6 101 Bale & Outs ict Anan’ at ee, é 33 Do 53, B, 1973.. . 875 86%, 87 mK 
4 Do 7g. “ 1968, May ‘ : 18 Porto Alegre 714s, 1966, ‘ ‘ . 2 Do int 4a, 1648 Ter. 06" oa”? oe? 16 Col Fuel&I 5s,’43....§+ 844% 8214, 82% \ 
coup o see? 17g 1Tlg 17% July coup off -*+ 21% 21 17 . Ag pend +4 See oe 27 Col Ind col tr 5s,’34¢$t aig 2244 22% 2% 
1 Do. Ss. 61, July coup - | = = ee | 1005 43% om 9 - 559 Col&So ref 4%s,'35..... 9916 95° 98i, + 24 
8 CALDAS 7%s, 1946 * 9% 8% 8% 1% ...t 21% 21% 21% - | 27 Do ref Se. D. 2000 4 9 a. O72 13 Do 4s, ree CC 56 8656 4 
10 Canada 414s, 1936.......103% 103i 103% — % 11 Prussia a Gis. 1951... ..+ 20% 29° 29% — % | 41 Do 5s, F, 1996 309 Son ata bh ek on oe aes 
125 Do 4s, 1860 £2 ERE 107ig 1061, 1064 — 1% 34 —-idDo 6s, 1 vost 300 29-29% — | 105 Do Ist 5s, i948 as “us Bek "1952. B62, Ap: 1984 18% fot i 
SS eee (11242 111% 112"... | : | “Sa Do ref Oe. 6.” Ge” eakt ane ij | 14 o 5s, 1952, ae 9%4+ \% 
2 Cauca Valley Tigs,"46..* om . 53% —5% | 19 Do'ts, 1941... WHT 304 ios ior 4 7 4) Do PLE&WV 4s," ss. 95° 95° — 1 ‘32 Col RP, Le ist 4% s,'9T. 1058 105% 1054 5 i 
‘auca ey 7s,’ . 5% 8% — 1 tee IER 41 Do Ohio S'w dv 9 g t } — “a. waa, © 111 1 | a 
42 Chile 6s, 1960 ..... * 11% 114+ \ 3 RHINE M D 7s, 1950..¢ 38 38 38 + % |S Berta a Thy 77% — 20 15 Do Sis, 1942... 111% a ta” 
51 Do 6s, 1961, Feb * 11% 10% lig t+ 1 Rhine Ruhr 6s, 1953...+ 3214 32% 3214 + | 36 Bangor & Aroos 4s,'51.105% 105 105 + 26; "3 Conn R & L ref dis, 1s c 
30 = Do ~Gs, 1961, Jan.....* 11% 11 114+ bs 9 Rhinelbe Union 7s, 46.4 3614 355% 355% - 2 Do 5s, 1943 ... 112! 111% 1113 951, stpd- 106% 10614 106! 1 
= fom we wee.....° ae Hh Bet & 11 Rhine W El P 6s, '52..+ 40 391% 40° + 14 22 Do 4s, 1951, stp 105 10444 105 4 69 Con G NY ae »b 5lgs,’45. 106% 106° 106° — ¢ 
8 Do 6s, 1962 ....... ’ liz 10% 10% — 1% 6 re GO, Be cc ceccccet & 39 40 +1 | 20 Beech Crk gtd 4s,'36..101 10016 1001 4 48 Do 5s, 19 - 165% 104% 1047 6. 
br oe s + ae cine > 12 10% 10% ié : ng 7s, —* ery + 39% 3914, 304-— \% 4 = T of Pa 5s,B,’48...118%, 11754 117% . Do 4% s. 195i. . 10416 1037, 10412 ? 
. . 4 1 0 68, 1955. *40 39% 40 +1 0 5s, C, 1960 122% 1213, 122 i, 162 < of 5s.'50.*8 38% 37% 38 Li 
9 re) 65, Far -$ 1% 11 11 ly Apr coup off.” .++.-7 19% 18 19% + 1% | 40 Beth S ref deb 5s,'42..107 106 106% , 15 Cons 5s, 58,36. ..104% 104 104! {7 
1 Do 64s, 1957 * 11% 11% 11s 30 Do 7s, 1966, May coup 56 Do pur mon 5s, 1936.103% 103% 1034 . 21 Cons Power 5s,’52 10914 1081 10314 — 11} 
10 Do 6%s, 1961 . -* 11% 11% 1I% + %& off 17 16% 17 + \&% 28 Boston & Me 5s,'67 641g 5914 61 ; 35 Container deb 58,43... 87 864 86% i 
25 Chilean M L 7s, 1960..* 10. 10. 10 13 Do 6s, 1968. June coup 15 Do 4%s, J, 1961 60% 80 60 £4 7 De ad 1946 — 102% 103" 103° ic 
1 Chinese Rys 5s, 1951..+ 40 40 40 2% off en 17% 15% 17% + 2 45 Do 5s, 1955 641, 601% 61 312 10 an ae on i ‘47. | | 40614 106% 1063 i? 
1 Christiania 6s, 1954 ... 101% 101% 101% 1 Do 7s, 67, June coup ia eg Deas 22 Bost & N ¥ AL 48,'55 29° 28% 287 'S Grown Will F 6s,'51... 10842 109% 1osie +4 
21 Cologne Gis, 1950....+ 32% 31% 31% + % | off ........ + 2 Ww +3 8 Bot Cons M 64s,'34*ts 6% 5% 6% — & 14 Crown Zell 68,'40, ww.. 991% 99% 99% 42 
44 Columbia €s,'61. Jan..+ 26% 2514 25%,— % 2 Rio de dan as, "46, Apr 2 Bklyn Cy RR 5s,’41,reg 91" 91 91°” 2 oS Cuba RR ist’ 55°52... 34 328 328 7 
46 Do 6s, 1961, Oct....+ 27° 25% 258 4 coup off. + 15% 15% 154- ¥% 6 Do 5s, 1941 92 90% 92 ii Do ref 7s, 1936..... 31% 28% 29° — 2%6 
> ColABK 6s. 48, ‘AP ep 0 on: 22 21 2+ 2 23 —~Do 64s, °53, ‘Aug coup , 50 Bklyn Edis 5s, A.'49...110 109% 1091 ; "5 Do 6s, 1936........... 28 26% 28 114 
Fenn: a Ss eb m_ & ioe " OFF nace. .+ 16% 16 16%+ % 24 Do 5s, E, 1952 110 109% 110 rt 46 Cuba Nor RE 5%s,'42.. 43% 43 43+ 1% 
4 Pp : cones ed 4 21 214 R 113 Rome 6%s, 1952... -- 74% 70% 71144 — 2% 102 Bklyn M T 6s, A,’68 107% 106 106 i 180 Cuban Cane 4 6s," 50t§* 4 My % 
2 on ster =. Ses. 47.* 18 18, 18 5% 14 Rotterdam 6s, 1964 120% 120 120% — 4% 3 Bklyn, Q@ C&S con 5s : 14 Cumb T & T 58,'37..... 106%, 106% 106% % 
; Sem mer oan a Ee oF 4 Royal Dutch 4s, 1945...110 110 110 +2 | stpd, 1941 62 62 62 
33 Copenhagen 40. 65 :. 85 83 83% — 3% | 1] Eames th a COU 2 & pine te th ot aes se Sf. 188% + 3% | 208 DEL & HUD ref 43,43. 79 74% 75% — 344 
45 Do 5s, 1952 - 90 86 87% — 2% coup off. +33 30% 301 7 Bklyn Un Gas 5s, 1945.118! 1184 118% 32 . Do 528, 1937 90% 90% 90% 
11 Cordoba 7s, 1942 (Pv)... 71% 70 70 — 2 secuge sie : = re — 6 Do ref 6s, 1947.......123” 12913 120% | ee «ae wi. Be. 106% 106% |.” 
0 7s, (City)..* 4514 45%4 451 4 2 SAARBR’K’N 6s, 1953. 63% ‘ 7 I pag nS 105%, is saree ° ‘ 4 1067, 
2 Do 7s. 1957, stpd....* 40% 40° 40%- % | 2 Sao Paulo Cy &, 1952, °° ~* S*—7 8 _Do Se, B, 1967..." *" "Io trot 1104 1 Do 58, 1951, stpd. .. 106% 106% 1067, +m 
3 Cos Rica 7s,A,’51, May* 20 20 20 3 May coup off .+ 1544 15% 15% % | 9 Butt Gen El 4\s, B. ‘si 111% 111% 1114 ; 30 Den & RG con 4s,'36.+ 24 23 23% 1 
2 Cuba 4198, 1949 ........ 85% 85% 85% — 2% 3 _ Do 6i%s,’57May cpofft 15. 14% 15+ % | 39 B, R & P con 4i8,°57. 55° 52i¢ 52i7 — 21} 16 Do ref Se, 1976......¢ 12% 12 12 Ks, 
. = tm pay . et et 2 | 13 San Paulo St 6s, 1968, : a 58, 1937 105 105° 105° — 1° 3 Bea « a 2 oy ges eee +9 Hy Ge 8% _ 
o 58 . 3 +3 July coup off......+ 17 § uw+1y 55D e¢8 772 71, amy r oe 0 OS, WR, ERE. oss 0 3 oe 
41 Do Sis, 1945... -...* 25% 24% 25 + 6 Do 7, "56, Sept coup a en ae 6 Do cons 68, 1955- f ‘ig 40m ait, * i "5 Edison ret. 30 _ 10% 109% 109% — i 
oO LoS . g Rg 7 7, | off ‘ couct San 161 131 , . 2 1 81 oO 23 P 4 % 109% + 
12 Cund’marca 618, '59..* 9% 9% 9%— %& | 52 Do 7s, 1940. 86 s4ig Bigs 12 | & By-Prod Coke Sigs, io15 Sout fam xt if | 22 Do ref bs, 1955... 1094 108i 10814 7 
29 Czechoslovak $5,''51 -°. 99° 95% 95— i | 5 Do Bs, '36, uly coup Seinen ain. "lias Ree Betts: 109% 7 a 
5 oO 8s, ‘ 96 516 95; 3 . , . A . : 6 © 5s, 1952 .......... 7 9, + 1 
9 9544 9954p 4 off 25 27 -- % 1 CAL G & E ref 5s, '37.108%% 10814 1081 11 Det Riv — 4igs,*6i | |11108% 110" 1108, + 1 
» 





538 


THE ANNALIST 





Friday, April 5, 1935 





Bond Transactions—New York Stock Exchange—Continued 





Sales 


Net 
in 1000s. High. Low. Last.Chge. 
35 Dodge Br cv db 6s,'40. 105% 105% som = — 


Donner St _ ref 7s,'42....104 103% 104 


4 
17 Dul & Ir Rg 5s, 1937... 108) = 4 ah 


4 Dul, 8 8 & At 5s,'37.. 38 
51 Dugq Light ist 4%4s8,'67. 108% 1050 106 


50 E CUBA S 7%s,'37...t* 8% 7% 8% + 


1 E Tenn reorg li 5s,°38..103 103 103 


8 Elgin, Jol & E 5s,’41 1 106% + 
5 El & S W ref 5s,'65.. 93 9 9 

70 Erte con 4s, 1996...... 99% 981%, 98% 
69 Do gen 4s, 1996. . TAK 72 

77 Do ref 5s, 1967. 56% 52% 52% - 


179 Do ref 5s, 1975 


17 Do ev 4s, A, tas 68 
10 Do cv 4s, B, 1953..... 70 69% 70 
8 Do Gen Riv 6s,’57. 1154 115 115 
5 Erte & Jer 6s, 1955 --117 #117 «#117 
9 FED LT & T 5s,'42 86% 86 R61, 
16 Do 5s, 1942, stpd..... 864% 86% 86% 
2 oO 6s, B, 1954 ; 73 73 73 
6 Do 6s, 1942 . 90% 91 
3 Fla E C Ry 4%s, '59..§ 55 55 
47 Do 5s, 1974 *§ 12% 10 1 


! 3 1% 
384 _ Do _ 5s, 1974, ctfs..*§ 1% 8% 9 


i Fonda,J&G 43,'82,filed*s 
2% “Fran Sug 74s, 1942. .*§ 29 

14 GANNETT 6s, 1943 ....103% 103 103 
3 


3 Gen Am Iny 5s, 1952 7 = 103 
77 Gen Cable 54s, 1947 .. 88% 8 


4 Gen Elee ded 3%, "42. 105% 105% 105% 
_ 2 O4_ 54 63 


74 Gen Stl C 5s, 194 


2 Gen Pub Sve 5%, .~ e 91 
76 Gen Thea Eq 6s, ‘on ™, 6% 7 
x9 Do 6s, '40, ctfs a 7 6% 6% 
1 Ga, C & N Ist 6s, '34°§ 22 22% 2256 
113. Goodrich 6s, 1945 ... 95% 94% 95% + 
18 oO 08% 108% - 


24 Gould Coup 6s. 


"40. .1§ 19 17 17 
1 Gr R & In ext 4%, '41.105% 105% 105% - 
416 «Gr by of Can 7s, °40.105% 105% 105% 
1936 065% 10) 106% 


37 Do 


233 Gt N a gen 7s, A, ‘36. 8644 83% 83% 2 


93 Do ref 4s, A, ‘61. + i 96 96 


30 Do gen 5s, C, 1973.. 75% 70% 70% 
64 Do gen 4%s, D, '76 m8 641, 64th 


Do gen 4s, E, ‘77 65 65 


48 
a Green Bay deb ctfs,B.* ‘3 3% 3% 
0 


Gulf Sta Stl 5i4s, "42 .. 92 91 92 


48 HAR RY-P © Ist 4s, '54 92% 89% 89% 
29 


1 Havana cons 5s,'52,s15d 29 29 
3 Hock Val 4%s, ‘99 . 115 114% 115 
1 Hoe (R) 64s, '34 ...t8 33% 33 


38 Houston Ol 5%s, ‘40... 90% 90. Ftd ' 


2 Hous & T C ist 5s, ‘37.106 106 106 


6 Hous B & T Ist 5s, ‘37.102 _— a fo 


58 Hudson Coal 5s, 1962.. 38% 


95 Hud & M ref 5s, '57.... 8814 35% 56% 
99 Do inc 5s, 1957 ....# 34% 31 32% 


2 Hud Co Gas ist 5s, ‘49.118 118 118 





16) «=ILL BELL T 5s, 
2 IM Cent ist 34s, 1951.. 99% 
10 Do Ist 3%s, ‘51, reg.. 96 96 96 


73 Do 4%s, 1966 ....... 43: 44 
18 Hl Cent coll tr 4s, '52.. 69% 68% 68 
4 o ref 4s, 1955....... 73 2 72 
15 Do coll tr 4s, 1953.... 63 61 61 
1 Do 64s, 1936. . 1 91 91 


9 
9 Do Cairo Br’ ace ‘48, "50.100 99% 99% 
22 Do 3%s, 1953..... 90% 89% 3% 


1 Do St hoe 3s, "51. 83 83 


45 Do dys, ae 531% 
36 «I Steel deb 4s, *4 .. 108 101% 108 
1 Ind & Lou 4s, is56 *§ 10 10 10 
1 Ind Nat Gas 5s, wr tgs 102% 102% 
34 Gahan ~e & i , A,'78.105 104% 104 
412 ‘ie. 8 981. +4 104 104% - 
603 Int “Rp od ‘greta. "es. is He &8 
25 Do 6s, 54% 54a 
16 Do 6s, 1938 etfs. + 53 32% 53 
90 Do 7s, 1933....... -t$t 87% 86% 87 
79 Do ev 7s, 1932, , cttst 87 86 87 
9 Interlake 5s, 195 76 75% 76 
16 Int Ag col 5s, atpd, 42 96 95% 954 
12 Int Cement 5s, 1948. 99 97% 98 
5 Int Gt Nor 5s, B, "56. *§ 24% 23 23 
3 Do 5s, C, 1956...... *} 23 23 23 
Do Ist 6s, A, '52...*§ 2 26 486226% 
37 Do adj 6s, A, 1952. rs A 5 5 
190 Int Hydro El 6s, 1944.. 35% 31% 35% 
31 sn! Mar 6s, 1941 56 54% 


14 Intl Pap ist 5s, A, ‘a7. 63% 62 62 
D 1955 2 


7 Do 644s, 1947........ 


1 
65 Int Tel & Tei 414s, "52... 55 53% 54 


90 Do conv a 1939.... 64 62% 62% 
97 Do 5s, 1985........... 60% stip t 
11 Inv Equity 5s, A, '47..101% 101% 101% 
5 Do 5s, B, 1948, w w..101 101 01 

18 Do 5s, B, 1948, x w..101% 101% 101% 
8 lowa Cen 5s, '38, ctfs*§ 7% 7 

4 JAMEST, F & © 45,'59 745% 741% 74% + 
3 KANAW & M 4s, '90..100% 100% 100% 
3 Kan C F S&M 4s, 3644 33 31% 321% 
2 Do ref 4s, '36, ctfs.*§ 31% 31 31 


27 Kan Cy P & L 41%4s,'57.106 105% 106 


21 Do 4s, 1961 ‘ 1 113% 113% + 


71 K_C South ist 3s, "50... 
56 


68% 6 
70 Kelly Spr Tire 6s, 1942. 49 45 
& I Ter 4%s, sta,'61 98 


14 Kings Co Elev 4s, ae. 
1 Kinney (G R) Tis, ' “soe 104 104 


41 Kresge Found 6s, 1938” 103% 103 103% + 


22 LACK 8 Ist 5s, A, '50. 10614 106% 108% 
61 Laclede Gas 5 os é, ‘53 60% 59% 

99 Do ref 5s, 1939 10014 9914 99% 
5 D, 1960 59 


5s, 1944 aa 
Leh Val Har 5s, 1954 99 
15 Leh V_N ¥ gtd 4%s,'40. 95 94 94 


44 ~«=L_V (Pa) cons <. wee 34% 30% 31% 
& Do cons 4\%s, 36 34% My 


12 LV mm conn be 3003. 43 40 40 
2 


Liggett 7 dat’ Ts, 1944. .132% 132 132% 
120 12 


6 Long Dock 6s, 1935. ...102% 102 102% 
6 Long Is gen 4s, 1938.. ae 105% 105% 
60s 104 


5 Do unif 4s, 1949 ee 104 

13 Do deb 5s, 1937 ......103 103 103 
17 Lorillard 7s, 1944. ......127 125% 127 
9 Do 58, 1951 .... --114% 114 114 


oss 58 58 
14 Louisy G&E 5s, A, *52.112 Illy 111% 


i 


E 


Lou & Jeff Bes 4s, 
Lou & Nash unif 4s, “to. 107 
Do unif 4s. ony } 104 


= 
Pt tt3t 


Phietid 


te ee 
EEESS 
Fes 


Ey 
J 


SB 
eRe 


RRR RK 
<) 


On en 





Me Ke ea &°R 5s, 
a Ss ie *42,st eters [2 


_ 


Marion St Sh 6s,’47.... 








= ~ 
+e ane 


+ ++4/1 14)! 


+ 


Midvale Stl & O 5s,’36. 103% 103 
Mil El Ry & L bas - te 91 90 


Mil Spa & N W 4s,’47. 
Minn & St L ref 4s,'49°§ 
M,StP&S 8S M con 4s,’38 3 


on 


. e 
Ft W & Den € 4148, "61.105 105. 103 
27% 27% 


ROAR eae 











Nr rw 


oy 


Mo, K & ‘e ist 4s, 1990. 
62 


Ry 











WN SPO 


838 


PEP T EL Td Ete ee aaa 


EERR 


Sag 


++¢71] | ++4+4] | 


FEF 


47.1 
Murray Body 6s, "34... 
Do 6%s, "42 .........100 


NAMM & SONS 6s,'43.. 
Nas El con gtd 4s, 


T 
a 
am 
anor 
P< 


i= 
tS ee: 


ue 


New EF TaT 1 Ist 5s,52. “121 


56... .110% 109% 109% 1155% 117 
994, 9914 s, A 101 = 1 - 
83 5 


Vrms ae 


. eed ar 


=n 
nou 





"56°§ 21% os 1 
co 4 23 a 


55 1C C, StL ‘one 5s, '63 57% oa 52% 


w 
ee 


moo as 
A aaaers 


FF 


Di 
N ¥ Edis ref eis. a. 113 
1944. 108: 


ne we 


FE KE 
moe 
Ss 
=| 


; 


mcenta’ gaeS"hx' 


N ¥ & Har 314s, 2000. .101 
NY, L & W ist 4s, 


wo 
2 
an 
Se 
= 
gi 
= 
: 
z 
-j 
w- 
=P 
tow 
= 3 
~ 
pS 
- 
~ 
nN 
- 
te 


3 73 
Do 6s, 1941. 75% 75 75% 


_ 


« whe 
BEEBE 


Ost EAC: | 


a.) 


Pd 


x 


ww 
ee 

mAs eT a 

RAE KEK 


9 
eh Eg inc 68, 1965. 
6s, A, 1965.. 


Ltn ho) 


NY p A y 5s, 1951. ‘ong ior 


947 
, S&W ist ref 5s,'37 5 
38 
2 ¥ Tel gen $68, i939. 111 


- 


AEF BRAS 
no eo . 
FE FE 


57 Kendall 5s, '48, w w. 102% 102 1025 
98 
1 _ Co E L&P 5s,'37. 108% 108% 108% 


54s, 
ms Oo So ist ref * 
Nort & W ist 4s; ‘iseé? 


REE eee RS 


Do 5 Sis, 58% 59 59% 
16 L Erte & W ist 5s, "37.102 101% 102 
50 Lake S&M So 34s, ' 97, 100% 4 9814 


5 Leh C&N ‘4s. A, '54. 10a 104i 104i > 
, 1954... . 104% 104% 104% + 
8 leh V Coal 6s, 1938.. 95 9214 92% 
: 68 


1963. 
Northern ‘Cen sis. "Th. 


KEE ER EER KES 
Uy “Ae e eR 


>» 


| 
222" 9s 


D 
N Sts Pw Ist 5s,A,’41. 
Ist B, 1941... 


_ 


OGDEN L C 4s, 138. 


15 15 
oat Pw Niag F bs, ‘43. 111% ii" i 1114 


yh. RR&N 4s, “a 108% 107% 1 
Oregon S } Ist 5s,'46.. 


REP 


~ 





























Sales Net 
in 1000s. High. Low. Last.Chge. 
108 Ore-W RR&N * ag "61. res 101 101 —1 
34 Otis Steel 6s, 1941 84% 85 + 4 


10 PAC COAST 5s, 1946... 38 B 190% 
7 Pae Pub Sve 5s, 1936. ..109 


x 
59 Pace Gas & El 5s, 1942. 1008 ior # 
15 Pac Mo Ist 4s, 1938. + “yy 
33 Pac T & T Ist 5s, 1937. ior” _ 
28 Do ref 5s, 1952 ..... 113 ett _ 

5 — i P Cal 6s, 1940, 

Sebdkevadenas *$ Soi 35% 35%4— % 
16 —_ ‘Bos 3 1951..§ 50 49 49% 4 4 
25 Do5 1951, ct..... 50% 50 504+ 
44 Par F 6s, ‘at. filedt 71 70% 71 —1 
37 Do 6s, 1947, ctfs...... 71% 7 71 —1 
93. Par Pbx 5 50 flied $4 73% 71 724% —1 
102 Do 5%s, 1950, ctfs...§ 7514 71 71% — 14 
2 Park-Lx 64s, 1953, cfs. 19% 19% 19% + %% 
6 Parmelee 6s, 1944...... 2 24% +1 
15 Pat & Pass G E 5s,'49.117%117 117° — 
36 Pathe Exch 7s, 193 344 103%, 103% — 4 
6 Penn »A,’37.. .1025% 102% 1025, 
68 Do con 4s, 1948...... 110% 110 110 — 

2 Do con 48, sta, 1948..110% 110% 110%-— % 

1 2. 3S ee 02% 102% 10244 + 1% 
183 Do 4%s, D, 1981...... 103% 101% 1 - 
141 Penn RR 44s, 1984 Ber 101 101 — 

9 Do con 4%, 1960..... ue 115% 115% —1% 
101 Do gen 4%s, 1965. --107 150% 196 —3 
153 Do deb 4s, 1970..... + Sa 90% 9% — 2 

47 Do 4%s, 1963...... -106% 105% 105% — %& 
7 Do 5s, 1964..........106% 105% 105% — 1% 
45 Do gen 5s, 1968...... 111% 1 1 _ 
76 Do See 104% 104% 104% — 


936 ‘ 
17 Penn xie © 6s, 1941.. 74 boy 74 + 


24 Penn, O & D 4%s, 1977. 104% 104 104% — 
219 Penn P & L 4s, 1981. = % 102% 103% .. 
77 PeoG L & C ref 5s,’47. 103% 103% — % 
16 De Ge, 1068. ....... ls 114 114% + 1% 
2 Peoria & E inc 4s,’90.+ 4% 45% 45% — 1% 
21 Pere Marg ist 4s, 1958. LS 71 1 6+ 6% 
21 Do be a aS ‘ 72% 74 +2 
26 Do Ist ee 80 —1 
27 «Phila, B Zz w se 1943. .109% 109 109 + &% 
25 Do 4%s, 5 09% 1 109% + %&% 
12 Do 4s, 1977. bené 6006 110% 110% 110% + % 
168 Phila Co 5s, 1967. 85 85 + 3% 
54 Phila El Co 4s, 1971.. + 107% 106% 106% — % 
4 Do 4%s, 1967. 08% 106% 106% — 2% 
126 Phil & R'C & I 6s, *49. "388 30% 384% + 3% 
113 Do hi ees - Hm +2 


5 Philippine Ry 4s, 1937. 233% _ 
125 Phillips Pet 5%s, 1939. “103% 102 102% 10344 + 
27 Pillsbury Fir M 6s, '43.108% 108 108%4— 1% 
Pitts & W V 4%s, B, "59 S25 52% 524 


2 . 
5 Do 4%s, C, 1960...... 50% 50% — 
1 P, C, C & St L 4%, 

wha tieennse bie 109% 109% 109% + 
1 Do 4%s, B, 1942...... 109% 109% 109%, + 
1 Do 4 1964. -114% 114% 114 
28 Do 4%s, C, 1977. 105% 1045% 1 ~ 
1 Do 4%s, I, 1963.. 115% 115% 115% + 
43 Do 5s, A, 1970....... 113% 112% 112% — 
49 Do ee 113% 112 112 - 


83 Port Gen El 4%4s, 1960. 59 59 + 
155 Do 4%s, 1960, asst... 59 55% 59 +3 
48 Do Ist 5s, 1935....... 1 100% .. 
10 Porto Ric A T 6s, 1942. 44 4214 42% — 
78 Postal T & C 5s, 1953.. 43 41 41% — 
30 Pressed Stl C 5s, 1933i§ 42 38% 42. + 

1 Prov Term ist 4s, "36. 91% 9114 91% + 


: . thee CORD . . 
RRR RS aK af 


13 Do 4 i 64000 9 108% 108% — 

45 Pure Oj ous, ee: 101% 101 10 

85 Do ib sk-esieied 10 100 101 

29 «Purity ®%, 5s,’48... 86% 855% 86% 

73 READING 4%s,A,’97. 1074 106% 106% — %&% 
9 Do 4%s, B, 1997...... 107% 106% = 1 
47 Reading Jer C 4s,’51. 99 96! ss — = of 

112 BR Rand 5%s,A,’47, ww.101% 100% 100% — oa 
3 Rep I&S 5s, 1940....... 104% 103% — ly 
19 Do 5s, A, 1953. . 96% 95 _ 9 
17 Revere Cop&B 6s,'48. . 108% 108 108 Sy 
12 Richfield Oil 6s,'44. i 27 25% 25%—1 
24 Do 6s,'44, ctfs......*§ 27 25% 25%—1 
28 R'o G Wn Ist 4s,’39..+ 68% 68 68% + \% 
1 Do 4s, col A,’49.....* 30 30 30 

14 —_ GLE =e , 108 107% 108 2 
25 Sys. 194 aad saa 107% 107% 107% — - 

35 RI, ‘Sirk L i 44s,’341§ 8% & x 
3 b+ 3 & GR I 4s,'47. .104% 104% 104% — ¥Y 
43 J Ry, L,H&P 5s,'37.1 100% Be . 10on + % 
21 St Jo Lead 5%s, ‘41. — — & 
56 StL, IM&S RG 4s,’33t+ 58 7 36 + 2% 
1 Do 4s, 1933, ctfs...t+ 54 54 54 — 8% 

St L, R M&P 5s,’55.... 67 67 + 


5 
38 StL-San F 4s,A,'50. 


= 
~ 
S 
- 
nt 
CF 
ee 
| 
~ 





19 Do 48,A,’50, ctfs *§ 10 9 as 
96 Do 4%s, 1978...... *§ 8% 7% 8 % 
51 Do 4s, 78, cfs, st 8 7% %-— 
Do 5s, B, 1950..... *§ 11 10% 10% 1% 
11 Do ,B,’50, ctf. § 10 9% sa 
St_L So W Ist 4s,’89.. 68% 68% 
24 Do gen ref 5s, 1 30% 3072 24% 
12 _ Do Ist term 5s, 1952. 41 39% 391 “¢ 
1 St Paul Ry C 5s,’ 94 941% 1 
20 St PK CSL 4%s,’41* 12. 114 1 %— % 
275 St P, M&M 5s,'42, ext.107% 105 105%, — 2 
35 Do Mont ext 4s,’37...102% 102% 102% — \¥% 
3 - ey ext 4s, 1937, | 
Se Sct eae: 100 100 ea 
15 ste ‘Un Dep ref 5s,’72. 110% 115 1145 —1 
52 San A&A Pass 45s,'43.. 78 3 


7 7% — 
35 San An Pb 8S 6s,A,’52. 105% 105 7 105% - 
10 Seloto V &N E 48,’89..114. 112 112% + 
17 Seab’d A L ref 4s,’59. 48 4% 4 4% — 
41 Do 6s, A, 1945..... *§ 5% 5 5 — 


wee 


ae 


46 Do 6s, A, 1945, efs.°§ 55% 3% 4 
6 Te. et*§ 3 24 3 


a 
% 
% 
31 | were & S F Pw 5s,’49. 109% = 109% — & 
3 Silesian Am 7s, 1941. 48, 48 oa 
32 Sinel C “ See, B,’38. 104% 103% 104 ya 
48 Do 7s, Ae 102% 102% 1024— % 
42 cacy ‘ont anit, 1939...101144101 101 — %& 
29 Bell T&T 5s, 1941. 109% 10914 et + & 
95% 9 b 


6 + 
45 So Pac col 4s, 194 - 64 2 60144 — 3 
203 io ref 4s, 1955 92% 89 8914 — 3% 
112 Do 4%, 1968 ........ 61 57 5714 — 3% 
94 Do 1s, 1969 ...... 61 564% 57 — 44 
137 Do 4%s, 1981 ...... . 60% 56% 56% ie 


203 Do Ore 4 1977.... 76% 745% 74% 
27 Do8 F T 4s, 1950. . 103% 101% 10114 — - 3 
42% 38 


2 a Le gen 4s, A, "56. 39 

70 5s, 1994 ..... -. 91% on 8614 — 8S 
24 De gen 6s, 1956. . 53 46% 46% —10 
64 Do 6%s, 1956 5914 45% 45% 9%, 
18 Do M & O 4s, 1938. 45 41 —16 


4 Do 8t D div 4s, 1951. so ? 
29 Southwn Bell T 5s,’54..110 ar ms - %4 

2 Spokane Int 5s, 1955.°§ 6 - § 
107 Stand Of! N Y 4%%s,'51.103 103% 102 

6 —— 6s, 1942.*t§ 33 33 

17 Do 68, 1942, ctfs...* 
70 Do cv 6s, 1945...... 46 

5 Syracuse Ltg 5s, 1951..119\% 119i 119% > 1% 


TENN CENT 6s, 1947.. 55 55 55 + & 
I RR 





1 

: 

92 Tenn El Power 6s, A.'47 94% 9314 —1 
33 Term Assn ~ L, 4s8,’53.103% 101% 101% — 2 
1 Do 4%s, 1939 ........ 110% 110% 110% + 
16 Texarkana 5\%s, 1950... aie 1M 85 + 














Sales Net 
in 1000s. High. Low. Last.Chge. 
27 Texas & Pac 5s, B,’77. 86 79 79 7% 
34 Do 5s, C, 1979 86 79% 79% 6% 
10 Do 5s, D, 1980 86 79% 79% Tin 
9 Do Ist 5s, 2000 116 115 115 -1 


My 
14 Do M P T 5s, 1964. 94 93% 93% — 1% 
139 Texas Corp cv 5s,’44 103% 103% 1035% + 


8 Third Av ref 4s, 1960.. 54% 544% 544 — %, 
10 _ Av ist 5s, 1937. .101% 100% 100% 1% 
60 Do adj inc 5s, 1960..+ 25 24 2444+ & 
9 Tol & Ohio C 5s, 1935. .100% 100% 100% + ly 
2 © Ken 5s, 1935 100% 100% 100% Ln, 
8 Tol St lL. & Wn 4s,’50 86 85 1 
6 Terento H & B 4s,'46..100 985, 985% 1% 
20 Truax Tr C 6%s, 1943.. 81 80 80 

1 Trumbull Sti 6s, 1940 101% 101 101% %% 
2 UN EL & P 5s, 1957...108 107% 107% A 
12 Do 5%s, 1954. 10554 1055% 10554 xy 
98 Un O Cal 5s,’45,rcts, ww 103% 103% 10314 

4 Do 6s, A, 1942 11814 11814 118%, 

116 Union Pac ist 4s, 1947 110% 110 110 % 
1 Do 4s, 1947, ed 107% 107% 107% . 
51 Do 4s, 1968. 10114 100% 100% % 
61 Do ist ref 4s, 2008 107% 10614 106% 1% 
51 Do 4%s, 1967 104% 10314 103144 — 144 


9 Do ist ref 5s, 2008...116 115% 115% — 
21 Unit Sisentt so 1942 104% 104% 10448 


1953 Y 3 + y 
1 Un N nt RR 4 Cc is, *44 108% 1085, 108% + \& 


170 U S Rubber 5s, 1947. 93 90% 93 + 3 
t Univ Pipe & R 6s,'36..; 26 26 26 ily 
51 Utah L & T 5s, A, 1944 84% 83% 834+ \% 
54 Utah P & L 5s, 1944 84-82% a3tf % 
6 Utlea G & E 5s, 1957 120% 120 120 1 
703 Util P & L 53,59, w w. 374 33% 37% — 2% 
325 Do 5%s, 1947.. 4014 3714 46% + 2 
32 VANAD cv 5s, 1941. 88 83 84 4 
7 Va El & P cv 5%s,'42 111% 111% 111% le 
6 Do ref 5s, 1954 1075, 107% 107% lg 
43 Do 5igs, 1944. . 112 112 112 
1 Va Ir, C&C Ist 5s,’49 58 58 58 
3 Va Mid gen 5s, 1936 102% 102% 102% 
19 Va Rwy 4%s. B, 1962..105 105 105 
33 Do ist 5s, A, 1962. 111% 110% 111 Ly 
13 Va S W ist 5s, 2003. 96 96 96 1% 
1 Ver Sug ist 7s,’42, cf.* 4 4 . 4 
12 WABASH 414s, 1978..°§ 13 11% 11% 1% 
45 Do Ist 5s, 1939. § 91 8914 89% 2 
22 Do 5s, B, 1976 *§ 12% 12° 12 % 
22 Do 5s, D, 1980 *$ 124% 11% 124% % 
1 Do 5s, D, 1980, ctfs*§ 11 11 11 + & 
5 Do 5%s, 1975. *§ 12% 12% 12% x 
13. Walworth 6s, A, 1945..* 40° 38%4 39% + 4 
35 Warner Bros cv 6s, °*39 51% 49% 504+ % 
1 Warner Quin 6s, ’39 26 26 1 
17 Warner Sug ist 7s, ‘41 1063 4105 105 2 
11 Warren Br cv 6s, *41 36 33 33% 216 
1 Wash Term 3%s, '45...105 105 105 +1 


1 Westchester Lt 5s, '50..118% 118% 118% 


Se a = 


7 W Pa P ist 4s, H, '61..108%4 107% 1077 1 
19 Do ist 5s, A, '46.....111 110% 110% 
2 Do Ist 5s, E, ‘63 118% 11814 118% 


Do Ist 5s, G, 1956. . 108% 108% 1 


4 

6 

- 
A 

a 
Be! 
~) 

no 

i) 
bet 
RE 


7 g 72 7 
46 West Ei deb ‘Ss, "44 106% 1055% 1055 


1 
222 West Md ist 4s, '52 94 90% 90144, — 3% 
69 Do 5s, 1977 99 OF OF +1% 
3 W NY&Pa gen 4s,’43...105 104% 104% — 
31 Do ist 5s, 1937 106% 106% 10 4 
5 West Pac 5s, A, '46...* 264% 2644 26% 1 
10 Do 5s, A, °46, as 27 27 27 % 
25 West Un 4%s, 1950 8414 84 8414 \% 
28° Do col tr 5s, 1938... .102% 102% 10244 
23 Do 5s, 1951 ... 87 84% 87 1% 
52 Do 5s, 1960 ve 83 81%2 83 1% 
42 on a 'c 1936 .... 101 1005 101 Ws 
7 E con 4s, '49..106 106 106 1s 
80 Wheel Stl 4%s, 1953 95 ¥ 94% % 
6 Do 5%s, A, 1948 103% 102% 103 
W_Sp St lst 7s,’35, ct*$ 8% 1, 8% a 
20 Do con 7s, '35, cfs.*§ 8% 8% 8 % 
2 Wilkes B&E ist 5s, ‘42 38 38 38 ly 
15 Willmar 8 F 5s, ‘40 104% 104 104 A 
19 Wilson & Co ist 6s,'41 10914 108% 108% 
6 We C ist gen 4s, '49*§ Rp 8% 8% + & 
2 © S&D ter 48,'36..*§ 4% 4% y+ & 
157 YOUNG S&T 5s, A, '78. 93% 91% 92 1% 
133 ~—~dDo 5s, B, ’70.. 93° 9148 91% % 
Total sales ..... . $36,749,000 
Grand’ total sales ... $56,977,000 
*Selling flat due to default in principal, interest 


or both. *Selling flat for partial default or other 
reasons. tNegotiability impaired by maturity. 
§Companies reported in receivership or being re- 
organized. 


Trade Balances 
and Exchange 


Continued from Page 516 
internally is fairly well demonstrated by 
the course of prices in England during 
the period since September, 1931. No 
doubt internal prices in England were 
affected to some extent by the funds 
fleeing to England during and since 
1933, so creating the cheapest money 
rates ever known there. If the decreas- 
ing exports of cotton are considered, 
along with the questions of exchange 
values and the loan values, I think sup- 
port can be obtained for these views. 

The theory, in short, is: (1) That no 
nation with a large and continuous fa- 
vorable trade balance can successfully 
depreciate its currency; (2) that depre- 
ciation of a nation’s currency may be 
successful if there is a continuing ad- 
verse trade balance. The conclusions to 
be drawn are that the United States is 
faced with the question of abandoning 
a large part of her foreign trade or of 
stabilizing the dollar. And in conjunc- 
tion with the stabilization of the dollar, 
that is only possible if the United States 
recognizes and agrees to a certain de- 
gree of appreciation of the dollar, as 
against the franc and also as against the 
pound, from the present exchange values. 
The question of the true exchange values 
is another question, probably only deter- 
minable in time. 

W. H. STEPHENS. 

Albany, Texas, March 11. 
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Transactions on the 


For Week Ended Saturday, March 30 


ew York Curb Exchange 


For Annual Range to March 9 See The Annalist of March 15, 1935 





Stocks and bonds marked with an asterisk 


are fully 


others are dealt in as unlisted issues 


High. 


*ACETOL PRODS, A. 


Tl 


Adams Mill ist pf (7). 106%; 





*Aero Supply Mfg, B. 
Ainsworth Mfg (p%) 
*Air Inv, Inc 

Ala Power pf (6)..... 


Algoma Cons, Ltd, pf 

Allied Mills, Ine 

Aluminum ng of Am. 
Do pf (1% 

Alum Gonads. Mfg (40) 


Alum, Ltd, cu rend g 


Am Cyanamid, B(40c) 
Am & For Pow war.. 
Am Founders 


Do Ist pf, B. 

Do Ist pt, D. 
Am Gas & El (1.40) 

Do pf (6) 


Am Invest, Inc. 
Am Laundry M (40c). 
Am Lt & Ln (1.20). 

Do pf (1% 
*Am Maize *Prod (k2) 
*Am Maracaibo .... 
Am Meter Co ... 
Am Potash & Chem. 
Am Superpower 

Do Ist pf 

Do pf 

Anchor Post Fence (r) 
Appalach El P pf (7) 
Ark Nat Gas 7 

Do A 

Do cu pf 
Armstrong Cork 
*Art Met Wks 
Asso Elec — 


(50c) 
(kK25c) 
Ltd 


“Asse Rayon 

Atl Coast Fish. 

Atl Coast Line (k1). 
Atlas Corp 

Do pt. A (3) 

Do wa ; 
Atlas EN 

*Aute Vot Mech (50c) 
*Ax-Fish Tb, A (3.20) 


BARCOCK & W (40c) 
“Bellanca Aircraft 
*Bickford’s, Ince (1) 
‘Blue Ridge Corp 
*“Do cv pf (a3) 
*Blumenthal (S) 
Bower Roll B’g (1) xd 
Brazil T, L & Pow.. 
Brit-Am Tob, cou, B 
(p35 3-5c) 
Brit Celan, Ltd, rcts 
Brit Col Pw, A(1%)xd 
*Brown Forman Dis 
Buckeye Pipe Line (3) 
B, N & E P pf (1.60) 
Do ist pf ‘5) 
Bunker Hill & 8S 
Burma, Ltd (k9 
Butler Bros 


“CABLE EL PRD vtec 
Cables & Wire pf 
(k9 9-10c) ..... 


Canadian Ind Alc,A. 
Canadian Marconi 
Carib Syndicate 
Carnation Co (1) 
Carol Pw&L pf (7) 
Carrier Corp 
*Catalin Corp .... 
Celan Corp ist pf(7). 
Cellaloid Corp 


Do Ist pf 
Cen Hud G & E ci 
(80c) x d..... 
Cen Pw & Lt 7¢% pf 
( % ° . +e 
Cen States Elec 
Do 7% pf 
2? 6% pf 


Charis C orp. (114). 
c ni Mail Order(*itg). 


3 
7-10c) 3 


3% 
21 





2% 


13% 
184 


Ches’br'gh Mfg( +612) .138%4 
5 


Chief Consolidated 


Childs Co pf. 18 
Cities Service 1 
Do pf 1014 
Cit Sv P&L $6 pf 7k 
oO $7 pf..... TM 
City Auto Stamping 
(k10c) 415 
Claude Neon Lts, Inc 3 
Clev El _Ittum (2) . 28% 
*Cleve Tractor 9 
“Cohn & Rosen, Inc. 5% 
“Colon Oil i LA 
Colt’s Pat F Ar (1%) 28% 
Colum G&E cy pf(5). 43% 
Columbia O&G vtc 
“Columbia Pict (fl). 41 
Comwith Edison(4). 64 
Comwtth & So war. ly 
*Como Mines 23% 
“Com'ty Water Sve. FY 
“CompoSh M_ stc(50c) 18 
“Cons Aircraft 81, 
Cons Copper 21% 
Cons Gas, Balto(3.60) 594; 
“Cons Retail Stores. 24% 
*Cons R Str 8% pfww 39 
Cont G & E pr pf (7) 38 
*Cooper Bessemer 3% 
Copper Range 3lo 
Mord Corp 2le 
*Corroon & Reyn 1s, 
*Cosden Ol (Me) ly 
Crane Co 9 
Creole toe y 11 
Crocker Whee 4% 
*Croft A, ag ‘ 1% 
“Crown Cent Petrol. & 
Crown C Intl,A(mT75e) 8 
Cuneo Press os 31 
*Do pf (6% 95 
*Cusi Siuttine Min 1%, 
DARBY PETRO (50c) 4% 
*Derby Ol & Ref % 
Dietograph Prod 5p 
*Distilled Liquors - 14% 
Dis Co, Ltd(p27 3-10c) 21 
Dist Corp-Seag... - 165% 
*Doehler Die Cast. 12 
Doug (WL) Shoe pf.. 12 
Dow Chem (2) 83% 
Duke Power (3) . 44 
Duval Texas Sulph 12) 


Ne 
D 
. Last dao. 
1% % 
4 106% 1% 
8 

% : % 
46 214 
Vis ¢ 

37 es 

70, 4 
97%, le 
52 
6 3%, 
6lz — 1% 

3212 % 
1 Y% 
1614 % 
‘% yy 
15 
15% % 

221 & 
2 1lg 
1315 
10 3 
191 i 
21% + 114 

% 2” 
R ‘ 
13% ‘Me 
*3 % 
49 ip 
8 % 
78 4 
td 
5g i 
ai + % 
Te 
3% 5 
5% % 
ed 
114 ly 
5lo 1% 

18 9 
y 

47le M% 
rig My 

» 5 
5ig 

57% — 1% 
29%- i 
17; 4 
11%, 1g 
2 4 
3 
16 1 
9% % 

27% “4 
2 % 

2314 1%, 
6 
33 1, 
16%, Plea 
791, 

34, 1% 
ae: 

5 
56 
% 
\% 
Ps 
de 
1g 
Ip 
4 
Sl, 

27% + 1% 
of % 
1% i 

13% 4 

18ig + 15% 

115 2315 
5% % 

18 ig 

10% % 
7% ie 
7h, 17, 
414 3% 

28 4 
9 44 
5% — 1le 

a 

26° — 3 

4344 1 

le : 

41 1% 

6314 ly 

&% @ 
2 M4 
i 

17} a 
~ & 
214 le 

59% + 1 
Qe 

39 - 

38 1 
3% ved 
31, K 
2 ly 
15% os 
84, 1 

10%, 4 
4% i 
. 4 
8 ‘7 

31 2s 

_* 95, 

“ 
4% %4 
e: ¢ 

a 
16 % 
12 4 

en iM 
105% § 15% 


listed on the Curb Exchange: 


Sales 


a 
~ 
4 


1,000 


is] 
reo > 
= 


© 
S 
32 


4C0 


400 


700 
100 
1,050 


gz 


BS 


or.) 
toy 
nNOS 


g3 


~ 
iS) 
S 


wv 

et ee 

sme 
5 


Pt pt 9 
Salata 
> 
Ss 


a 
~ 
—) 
r—) 


High. Low. Last. 

25% 
381g 
5815 


EAST Gar ASSO 3% 
Do pf (6 Z 381, 
Do pr a (444). 58l, 


East Sts Pw pf, B “5G 


Easy Wash Mach, B 35, 
*Eisler Elee Corp 5 
Fl Bd & Share 5% 
Do pf (5) . 14%, 
Do pf (6 483, 
El Pw Assee (40c) 3% 
Do A (40c) crew 314 
Kl P & L opt war... 1% 
“El Shareholding 1% 
*Elec Share pf, w w. 464, 
E lectrographic Corp... 6 
Empire G & F 6% pf. 74% 
Do 7% i 8 
*Equity Cérp 14 


Kur El, Ltd, deb rts lo 
*Ex-Cell-O Air & Tool 


*FAIRCHILD AVIA Rly 


Fajardo Sugar ; 80 

‘Falstaff Brewing 31g 
*Fanny Fr Cdy(+31\%c) «8% 
Fansteel Products 1% 
*“Fedders Mfg, A 93, 
*Ferro Enamel (60c). 1344 
Fiat rets (k84%c). 22 

*Fidelio, Brew, . Inc. x 


Fire Asso (Phila) (2). 58" 
First Nat Str ist obi 114% 
Fisk Rubber 


Do pf (6). 75 
Flintkote Co, A (p25e >). 12% 
Fla Pwr & Lt pf 13 
Ford Mtr Can, A (ki) 2814 
Ford Motor, Ltd.... 7 
Foremost Dairy Pr. 

Do pf ae 11; 
*Foundation Co (For) 5% 
*Froed G M cv 

pf (1.20) 15% 
*“GARLOCK PAC (1). 25 


Gen G & E ev pf B 13% 
Gen Invest a. 5, 
Do pf 
Do war 
Georgia Pwr pf (6) 
Glen Alden Coal (+114) 
“Globe Underw (k50c) 
Godchaux Sugar, A. 


Oo oa eee 
Goldfield Coxnsol 


*Gold Seal Elec 
Gorham Mfg vte 

ext (p50c) 12% 
“Grand Rap Var (50c) 5% 


Gray Tel P'S (p50c) xd 12% 


Gt A&P Tea n-v (*7).125 
Do Ist pf (7) 125% 
Great Nor Paper (1). 20%, 
Greyhound Corp (Del) 36% 
Guardian Investors ly 
Gulf Oil of Pa 52%, 
HALL LAMP (40c).. 4 
*‘Happiness Candy ly 
*Hartman Tob Co,Ine cs 
*Hecla Mining 67, 
*Helena Rubinstein 4, 
Hedyen Ch Corp(*1*4) 41 


Hollinger Gld (*75c). 1714 





Holophane Co ose 31g 
‘Holt (HD) & Co ptA 6% 
*“Horn (A C) Ist pf 30 
Horn & rnin 60) 23 

ek ae. errr 0616 
*Hudson Bay M & sS. 13 
Humble Oil (1) 47% 
*Huyler’s of Del 7 

pf st (4). 22 
*Hygrade Food Prod 214 
Hygrade Sylvan (2) 4 
ILL P & L $6 pf 18 
Imp Ch Ind (kl1¥c) KOR 
Imp Oil,Ltd,cou(*s0c) 16% 

Do rg (*8Uc).. 16g 
Imp Tob, Can(* 52lec) 12% 
Imp’! Tob, Gt B «& I 

Co as 31% 
Indi’a Pipe Line (30c) 4% 
Ind P&L cum pf(6lg) 70 
Ins Co of N Am (2). 53 


Int Hyd El Sys cv pt 5% 


*Intl Mining (k15c).. 13% 
Do war + 54 
Intl Petrol (+2) ‘ 31 
*Intl Products ..... 2% 
*Intl Safety R,B(25c) 1% 
Intl Util, i 
*Interstate Hosy (2). 24% 
Int’st Pwr, Del pf. 1014 
‘Irv’g Air Chute(pl0c) 6% 
Italian Sup’power, A A 
JONES & LAUG STL 18% 
KINGSB'Y BREW.. 1% 


Kirby Petrol'm (pl0c) 2 
Kirkland Lake Gold 1p 


*Knott Corp ...... ‘ 2 
*Kopp, G & C pf (6) 72 
Kress (S H) Co sp pf 
(60¢e) .. 1244 
*Kreuger (G) Brew 6 
LAKE SHORE M(‘4) 565 


Lakey Fdy & Mach % 


*Lane Bryant pt (7).. 69 
Lehigh C & N (50c) 61, 
*Leonard Oil ye, 


Lerner Stores © orp 50 


Libby, MeN & Libby 6% 
"Lion Oil Refining 31g 
Lone Star G (pl5c).. Shy 
Long Island Let 25, 
Do pf A (7) 501g 
Do pf B (6) 41% 


*Louis Land & Ex.. 53% 
Lyneh Corp 29 
*MANGEL ST pf ww 55 
Margay Qil 67%, 
Marion Steam Shovel 15% 
Massey-Harris 4 
Mavis Bottling, A(r) 


*Mayflower Assoc (2) 45 
MecColl-Frent (80c) 14 
“McCord Rad, ... 4% 
McWilliams Drdg (2). 2915 
"Mead Johnson (*4).. 62 
Mercantile Stores (1). 11% 
Mesabi Iron - 4 
*Mich Gas & Oi) Corp 2 
Mich Sugar (Co & 
Midi Sta Pet vtc, B ry 
Midi West Util (r) v4 
Do conv A pf (r) ly 
Midvale Co (k1) . 39 
Minn Mng&Mfg (60c) 1314 
*Mock Jud Voehringer 
am) 10% 





Net 
Chee. 
3 ae 
3814 — 1% 
58l, 1% 
5% + %& 
36 
8. . 
5% Ss 
44 2 
484, 3% 
3 % 
3 4 
y+ % 
1 A 
46% + 1% 
6 \ 
7% — 1% 
8 % 
1% 
iy 
‘2 
64+ % 
83% % 
80 1 
3% + & 
8+ % 
_— 3 
9%, y 
1314 4 1 
22 YD 
8 \% 
114% e 
7% i 
741g — 216 
11% % 
12% 4 
2Tie 4 
Ti 
4 n 
1% Y 
534 % 
15%4 
25 + & 
13% + 1% 
15% 
1% 
% 
1 
is 
123% 5 
sy— ¥ 
12%, + 3% 
123% Uy 
12514 iy 
200i, — 144 
35% + 
Me it 
52 y 
3% 4 
% 
8 . 
Te % 
% 
41 % 
16% 1% 
3% + 14 
6% %, 
ees 
es + & 
106%4 + 2% 
13 + x 
46% % 
22 3% 
2% 
3314 2 
17% — 1% 
85% 
164+ % 
15%, 77 
12 
41% 4 1 
ait 
70 65% 
3 iy 
5 ; 
13% % 
5% . 
30 4, 1 
2% M4 
15 \% 
2455 — 5% 
104+ ¥ 
6%+ & 
iy y 
18 1% 
1% Y% 
lig ¥, 
1 i 
Me + 
s+ % 
72 2% 
12% % 
5% em & 
561, y 
i ite 
69 + 1 
6% + % 
A 
491) be 
iy % 
aif 4 
5 y 
2% %s 
4910 % 
41 iy 
5 % 
28% + Sy 
50 s 
6%+ 
1% if 
4 ® 
45. + 1 
14 1 
4 
29% . 
61 2 
11% % 
te + ? 
2 . 
% \ 
a + On 
ly e 
% % 
39 1 
1344 + 15% 
10Y% % 


1,300 


200 
200 














Net 
High. Low. Last. Chge 
Moh H Pw ist pf (4) 36% 32 36 $ 
Do 2d pf > 1014 7s 
*Molybdenum C orp = » 10% 1s % 
Mntgom Ward, A (7).136 13515 136 3, 
*Moore Drop Forg, A 
(K1.50) 26 26 2¢ 3 
Mount Prod (60c) 4% 414 4% 4 
Mtn Sta Tel&7 (8)xd. 106 4 10514 10514 l4 
Murphy Co (1.60). R5 R5 114 
*NAT BELLAS HESS 1144 14% 14 ‘ 
Nat Bd&Sh Cp ( 114) 30% 30 20) . 
Nat Dairy P pf.A (7).106 104% 105 
Nat Fuel Gas (1) xd 13% 13% 13 4 
*Nat Investors 8, %& $ 
Do war fe 
Nat Pw & Lt pf (6) 49 47 ly 
“Nat Rubber Mach. 8% 7% ly 
Nat Sugar N J (2) { 38, 
Nat Transit (70c) S 7 7 Pa 
*Nat Union Radio oy x 4, ky 
*Natomas Co (60c). 9% 9% 9% + & 
*Nehi Corp . 3 2%, 2% 
*Neptune Met, A ® 5 8 
Nev Cal El pf (4) x. 38 3714 37 
New Jersey Zine (2). 52 50%, 5¢ 
N Mex & Ariz Land 13, 1% 13% 
*Newmont Min (p50c) 381, 37 BRL 
*NY & Hon Ro (+115) 38% 38 38 1 
N ¥ Steam 144%, 14%, 14% 
N Y Tel pf (61%) 120% 119% 119% va 
Niag Hud P 3144 3% 3! & 
Niag Shs (Md), B 3 2%, 3 h 
Niles-Bem-Pond 101% 10%, 10% 
*Nipissing (k12!yc) 24 2% ra 
*Noma El Corp 1 1 1 
Nor Am L & P pf 44 41 5S, ‘ 
*North War cv pf (3) 36! 35 35 J 
*Nor Cent Texas 2 $ 
North N ¥ Ut pf (7) aa 61 61 
North Sta Pwr, A 9% 9 u b, 
*No’west Engineer 7%, 7 7% x 
*Novadel Agene (2) 214, 21% 21% lg 
OHIO BRASS, B (50c) 
xd see 20% 20% 20% 1% 
Ohio Edison pf (6) 76 75% 76 7 
Ohio Oil cum pf (6) 94 9 94 


*PAC EAST CORP 2 
Pac G&E >) 23 



















Do pf 37 
Pace Light pf (6), xd 77 
*Pan-Am A'‘ways (1). 40 
*Pantepec Oil lly 
Parke Davis (+1.70). 37 
Parker Rust P (3) 601 
Peninsular Tel 5% 
Pennroad Corp 1\y 
Penn Wat & Pw (3) 60 
Pepperell Mfg (6) 61% 
Perfect Circle (2) 38 
*Pet Milk pf (7) 119 
Phila Co (S80c) 5% 
*Phoenix Sec Corp 1%, 
"Do pf ... 3714 
*Pion’r G M, Ltd(80c) 10% 
Pitney Bowes P (20c) Bl, 5 51, 
Pitts & LE (2%). 5 1%, 
Pitts Bes & LE (114) 14 
"iits Plate Glass (2) 3& 
Pond Creek Poca (2) \% 
*Potrero Sugar va 
Powdrell & Alex. % 
*Pratt & Lambeft (1) 
Premier Gold (12c). % 415 vs 
Prod Roy Corp (244c) \% a 4 
*Prop Realiz v t c 13% 13% 13! 
‘Prudential Iny 51 4% 5% 
Do pf (6) (s9d) 8314 8314 831 
Pub 8, ine pr pf 10 10 1 
Pub 8, Ill (no par) 24% 24% 24% 1 
Pub 8 p Col $6 pf(6) 75 75 75 
Puget Sd P&L $5 pf.. 16% 15% 16 2 
Do $6 pf 8144 7% 84 1%, 
Pure Oil pf 3614 34% 34% 1%, 
Pyrene Mfg ... 346 3% 3% ig 
RAILROAD SH CORP %& % ye 
Rwy & Lt Sec 7 6% 6% ly 
Raymond Con 4% 4% 4% 1, 
*Reliable Stores 6 6 6 3 
Reliance Int Corp, A % % % 
Reybarn Co 2% 2% va 
Reyrolds Investing 1% 1 1 \% 
Richmond Radiator Xe %% 3 
*Rike Kumiler (1) 21 z1 21 1 
Rogers Maj Corp. 6 6 6 \Y 
*Royal Typewriter 17% 17% 17% \, 
Ryan Consolidated... 1% 1% 1% lg 
SAF CAR H&L (k3) 60% 6014 4C ‘ 
*Savoy Oil 3%, 4, 3 a 
*St Anthany Gold ry 14 ‘ 
St Regis Paper 1% 1% i 
o pf ‘ , 20% 20% 20 
Sal Creek Cros (k10c) % a, 
Salt Creek Prd (80c) 5% «21, «#63 vA 
*Schiff (The) Co (2). 27% 27 7 &, 
Scovill Mfg (1) 0% 19% 20% 4 
Scran Sp Br W $6 pr 27 27 27 
Seaboard Util . ly yy lg 
‘Seeman Bros (+4)... 46 46 46 i 
Secal Lock & Hdw... be x, 
Seiberling Rubber % 1%, 1%, 
Selected Ind 12 1% % fg 
“Do all ctfs (314) 49 48 
*Sentry Safety Control vA 1% 
*Shattuck Den Min 2% 2% 
Shawin WAP (50c)... 16 16 14 
Sherwin- Williams (3). 8614 84 g 11 
Do pf (6) ---113 111% 111 1 
*Shenandoah Corp.... 1 1 1 
*Do 12% 12% 12% 13, 
Singer Mfc ( 814) 2398) 235 2393, ig 
*Smith (A QO). 5714 53 5614 1l 
*Sonotons Corp . 1% 1 1} 1g 
So Am Gld & PI (40c) 37, 3% V4 
Son Cal Edis pf (1%) 3:7 y 7 
Do pf, A (1%).... 2: 
Do pf, B (1%) 9 
Do pf, C (1%) 7 2 
South Penn Oil (1.20) 6 21! ly 
South Pipe L (30c).. 4% 4% 1g 
*Southhid R (+25c),xd 5% 5 5 B 
Splegel-May-S pf(6\4) 90 80 80 10 
Std Cap & 8 (2.40) 31 29%, 29% 3, 
*Stand Inv_ cum pf.. 12% 12% 12! 
Stand Oil, Ky (+14). 19% 18% 13 va 
Stand Of, Neb... J ™ 8 4 
Stand Oll, Ohio . 13% 11% 11 11 
*Stand Silver & Lead 7 8 
*Starrett Corp & Be 34 vs 
*Do pf err 18 ! is 3. 
*Stein (A)&Co ‘(p25e) 114% 10% 11 1% 
*Stein Cosmetics (r) 4 
*Sterl Brew (k714c) le 
Stetson (J B).... 2 
*Strtz Motor Car % 
Sullivan Machine. 3 
*Sun se 5% 
*Do pf Ms 
*Sunray O11 1 
*Sunshine Mng (80¢) . 13% 12 12 1% 
Swift Inti (2) 34 3214 34 1% 











Sales 


Ut 








Net 
High. Low. Last. Chge 




































Sales 
Swift &£ Co 75c) . 16 15% 15g 1 9,5 
*Swiss Am El pf 49% 48 491,- 2, 00 
PAMPA ELEC (2.24) 231% 23 2314 % 1,001 
Tastyeast, Ine, A % ¥ ‘ SO 
Technicolor, Inc 191g 18 ish, t & R( 
Teck Hughes (40c) 444 44, 4, % 1,906 
*Texon O & L (60c) 6 54 6 4% 1,800 
rex Gulf Pr (b104) 3%, 3g 3% va 2,900 
Toledo Ed cum pf (7) 92 92 92 41, 10 
Tonopah Mining Sy Ay & va 100 
Trans Air Tr sta ‘S 5 400 
frans-l. DL PS(20c) 24 2, 22 % 200 
rri-Cont Corp war ‘ 2 ly ta 1,506 
*Trunz Pork St (60c) 8% giz Sly %, 200 
Pubize Chatil Corp 44 3% 4 + ly 700 
lung-sol Lamp 4 3 314 Lb 700 
*UN AM INVEST. 1914 1914 19% ly 100 
Un Gas of Can (plc) 4% 483) 47 ie 300 
Un Tobacco \% d 4 ' 1,000 
Unit Carr Fast (1) 15 15 15 1 100 
Unit Corp war ly ly ly 701 
Cnit Dry Docks (r) A 14 KOC 
Unit Founders iy \, " 5, 20 
Unit Gas Corp 1% 1% 15+ % # 4,000 
414, 40 41 1% 1,500 
a ‘i 4 \y + pa 1,200 
Unit Lt & Pw, A 1 ™ 3 1,300 
f 54 4% 5% 1,20 
1 1 1 % 1,100 
Unit Violassen, Ltd 
' % 4%, 4% ly 
Unit Prot fit oe 44 3 a A 
Tt nit Shoe ‘ 415)... 74 725, 733% A 
‘ i 40 40 40 + Pa 
Ut S El Pw (w w ly % \y 
U 8 Foil Co, B (606). 10%, 10% 10° 
US & Int Sec a 5, 4 ly 
vw $i 4344 «45 il) 
US Lines | » § %- | 
Unit Stores v t « . .’ ly tn 
Verde Ext (40c) 2% 2, 2% 
ersal Insurancs 2% 11 121, 2 150 
Apex th % uy % 1,200 
P& L pt 
2-3) 19 18% 18% 150 
& Ind | 1 1 1 200 
a | ' 7 ly 200 
11g 113 119 % 1,500 
4%, 444 4%, 1 50 
L til Equities lig 1 1 ly 900 
314) 164, 46%, 463, iy 2 
VENEZ PETROL, ly ly ly 1,30( 
Voet Mfg Co (1) — * 8 % 100 
WACO AIRCRAFT 3% 3% 3% M% 100 
“ er (H 28 26% 27% % 2,700 
18% 18 18 2,306 
Wenden ‘opper a \y in 800 
West Air Exp (new) 24, 2 2% \y 300 
West Auto Sup, A (3) 58 54 4 6 1,300 
West Cartridge pf (6) 99% 99 9914 % 50 
West I s (1) 13 13 13 100 
*“West Va Coal & C. 3% 3% 3% 100 
Wil-Low Cafeteria 1, ly lo 100 
Woolw’th (F W), Ltd 
(p46 1-5c) 245% 245% 2454+ % 100 
Wright Hares 60c) 9% 9 94+ % 5,600 
*YUKON GOLD 300 
vid tes in dollars base Ma on "ask quarterly 
’ payment. *Partly extra. tPlus 4 
aPapable in cash or stock. bPayable 
Plus 5% in stock. gPlus 6% in stocl 
able in scrip. jPlus §% in stock. kPaid last 
ea exular rate mAccumulated dividends 
} n stock pPaid this year—no ula 
ipanies reported in receivership or being 
z “Stocks fully listed on the Curb Ex 
RE thers are dealt in as unlisted issue: 
1ena 
DOMESTIC BONDs. 
(Sales in 1000s.) 
ALA POW 5s, A, '46. 99% 99% 99% 4 
1951 2% De 
1967 ae 10 
1956 1%, 24 
1968 14, 34 
Abbott's Dair 6s 14 1 
Aluminum Co 5 ; 25 
Liuminum, Ltd, 5s,’ % 64 
4 « Con 5$,'43 \4 1 
im Comwi P ¢ 
4m Com P 514s,'53.% 3 
Am El Pow 6s,A,’57t§ 8 7 7% Vy, 6 
Am Gas & El 5s, 2028.100% 9814 100% I>, 28€ 
1953 -+ 24% 24 24 1b 16 
939 27% 26% 2614 % 8 
4 Pow & Lt 6s, 2016 63% 561, 634+ 614 698 
Am Rad 5, 1947 105 10414 104% \ 23 
Ar Koll Mill £ 1948 954% 95 a —1 10 
im Seativg ¢ 1936 8814 8&7 1 € 
Al P 5s,’56 10514 104% 104% Bf 
Appal Pow 6s, A, 2024 97 96 97 1% 61 
107 107 107 2 11 
Ar P& Lt 195 : 89 874%, 8814 yy, 108 
Asso Ele« 33 32 324+ & 104 
Ass as & BT sigs, 48 15 4 15 + 35 
{ -. 14% 13 14% + 1% 8¢ 
16 15 15l6 + 49 
168 15% 14% 15% + & 87 
68 g 15% 15 15% 3 
ctfs 16% 16144 16% % f 
17 15% 16% Y% 5 
Ass 1950. 73Y% 73% 13% ° 
Ass A,'65.103%% 10314 10516 + 1% 7 
Ass ps, C, 
s+ 17% 16% 17 + % 39 
44, cod+ 17 16417 + &% 29 
: §? 2814 28 2844+ kh 4 
933, cod 30 2814 2815 + 1% 10 
isso T & T 514s,A,'55 62% 6114 6214 4 10 
Atlas Plywood 5\4s,’43 79 78 78 12 
BALD LO 6s,'38, wwt 37 37 37 -2 6 
xW 35% 36 ly 34 
Bell Tel ¢ 110% 111 + 26 
115 1154+ % 28 
J 4116 116% 1% 7 
Beth Steel ¢ 1 131 131 ‘ 3 
Bing L, H | 2 105% 105% V4 71 
Birm El 4 76% 765 3h 24 
Birm Gas 62% 624+ % 7 
Boston C G: 10714 107% le 1 
Broad Riv P 5s,A,'54. 851, 8316 84 13, 26 
Buff Gen Elee 5s,'39..108 107% 108 + \% 10 
) ‘ 10642 106 106% — 1% 6 
CAN N RY 7s. E,'35.1003%4 100% 100% i 26 
Can Pac ¢ 1942 10714 106% 10714 + 1% 41 
Can Nor Pw 5s. A.'53 98 98 98 + Wy 15 
Cap Adm A.'53,.xw 9414 94 9414 34 15 
Carol P & L 5s, 1956. 9614 951g 95% % 83 
Cedar R M & P 5s,°53.1115 111 111% 18 
Cent Ariz L&P 5s, '60 991p 974 9812 + % 15 
Cent Ii Lt 5s, 1943.. 10914 109%) 919 + 4 2 
Cent Il P 8S 5s, E, '56 89 88 DP +1 3 
I 4 F, 1967 80 79 80 + %& 97 
[ +, 1968 $5 87144 87%+ Y% 33 
Do 4} H, 1981 79% 79 19% + % 13 
Cen Me Pw 5s, A 55.1044 103g 1031g — A 14 
Do 4%4s. E. 195 100% 993, 1004+ % 18 
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Transactions on the New York Curb Exchange—Continued 





Net Sales in 

High. Low. Last. Chge. 1000s. 

Cen Pw & L 5s, 1956. 75% 73% 74% — % 153 
Cent Ohio Lt & Pw 

Ss, A, 1950........ 88% 82% 82% — 1% 6 

Cen Pow 5s, D, 1957.. 68% 66% 6814 + 1% 31 

Cen Sta El 5s, 1948... 28 27 s+ &% 28 

Do 5%, 1954, x W.. 28% 26 sat + %& 74 
Cen Sta P&L 5%, "53 57 54% 5445 — 2% 63 
Chi Dis El 44s, A,'70.101 100% 100% + % 47 
Chie dunc B & U = 

5s, 1940. 107% 107% 107% 1 
Chi Pneu Tool 54s, 42 9 94% 1 12 
Chi Rys 5s, ‘27, ctfs.t i 67 68% + 1% 77 
= = Ry Sie. A,52. 68 67 68 + 1% 7 

Do 6s, B, 19 .. 70 68 70 2 7 
Cities sutrvice te 50. 36% 33 35% + 2% 410 

1966. 36 344% 36 +2 17 
Cc ties ‘Ser Gas ‘Ss. 42 69% 68 fo +1 42 

Do p ! 6s, "43 897, 89% + % 29 
Cities ev = 5s, 49 33% 30% 33% 1% 169 

Do 5%s, 1952. 33 33 1% 199 
Clev El Re 5s, ‘39.1055 108% 14 3% 15 83 

Do 5s, A, 1954... ...109 108 1% 16 

Do 5s, B, 1961 109% 110% ig 12 
Comwith Ed 5s, A,'53.112 112 = 7 20 

o 5s, B, 1954 111% 111 % 7 

Do 448 Cc, 1956 10814 107% N 26 

Do 4 D, 1957. 109 108 108 +1 29 

Do 4%s, E, 1960 1064, 106 1 29 

Do 4s, F, 1981. -102 101% > % 265 

Do 5igs, G, 1962... lg 31 
we Sub 5s, A, 

Com'ty Pw & L Seid 55. , Ps 78 
Wee a ee Pg Ka 1 

Do 4%, C, 1956 109 t 4 6 

Do 58, D, 1962.....108% 108 108 is 14 
Conn Riv Pw 5s,A,'52. 105% 105 105 vA 15 
Con Gas Balt H, *54.118% 118 118 1 5 
Con Gas, El L & P of 

Balt 4%s. G, 1969.109% 109% 109 5 

Do 48, 1981 ........108% 109 1 + & 11 
Con Gas U A,'43* 5614 ly 25 

Do 6 A,’43,.wwtt 9% 9% 9% 13 
Cons Publ 7%3,'39,stp 87 Soy 87 1 1 
Consum Pw Sa *58.108% 1 108% : 23 

Do 5s, 1936 . -103% 1osit 103% \4 25 
Cont G & El 5s, A,’58 52% 504% 52% + 1% 405 
*Cosg M C 6%s,'45,cv 16 15 15 2 3 
Crane Co 5s, 1940....1034%103 103 — 16 
Crucible Steel 5s, 1940 9914 9614 — 2% 36 
Codahy Pack oo "46. lost 10s 103% le 11 

Do 5s, 1937 03% 103% . 30 
Cumb C, P&L 4%, "56. 102% rat 102 ‘ 19 
DALL P&L %. a "49. 110% 110 110 May 9 
bay P&L 5s 108% i 42 

Pw 54s, “050° 8T 87 % 12 
io G& 5s, 46 90% 90 50% + & 16 
Det Cy Gas 63,A,'47.103% 102 102 1% 28 

Do 5s, B, 1950 98%, 97% 97% y 38 

a 3 Int Bdge 6s, 52 4% 4% 4+ 2 
5. 1952, c od 1% 4 4 Se ll 

De 7s, 1952 » & by 4 

Do 7s, 1952, cod. Ts % &t+ 21 
Dixie G G 644s.A, '37.102 102 102+ % 3 
Duke Pwr 4\s, 1967. 108% 108 108 es 2 
EAST U INV 5s,A,'54 16 15 16 + 4% 2 
Ei Pw & L 5s, 2030. 41% 38% 414+ 2% 592 
Elmira W,L&RR5s,'56 93% 92% 93% + % 4 
El Paso Elec 58,A,'50 96 95% 95%— \ 17 
El Paseo N G 6s, A, 

1943, w w_.... 4 95 + 6 
Empire Dis El 5s, '52 7 77% 78% + 1% 13 
Empire O&R 5's,'42 58 56 58 + 24 
Erie Light 5s, 1967..103%,103 103 12 
Lar meaty A a we. 102% - - 30 
Fed rae & 3 105 
¥ Cot “Se 108 10402 108 y 18 
Firest T & Ms se 1948. 198 92 104%— % 20 
ria Pw & L 5s, 213 
Fla Pow 5s, A, ary 80% 79 50% + 1% 41 


GARY EL & G 5s, A, 









1944. xw, stpd. 71 70 70 1 23 
== Pw 5s, '56.. 88 84% ere rs) 144 
Do 68, 1941 ...... ' 4 G4 «67 rah4 42 
Do 6s, B, 1941... 73 66 8 37 
Gen Bronze 6s, '40.... 8344 814% 83% 16 
Gen Pb Sv 5s, ‘53 75 74 74, 5A & 
Gen Pb U 64s, A, 56 56 4% 55 17 
Gen Refrac 65,'38,ww. = 149 «149 1 16 
Do 68, 1938, xw .... 101 101 + & 3 
Gen Ray, Ltd, (1 A,'48 ‘sa 56% 56% 4 
fien Vend 6s, 7 7 1% 49 
Do 6s. ‘37, ox 6 6 +1 
om, Wat Wks, Gas & 
Ss, A, 1943..... 67% 64 64% % 124 
Gia i. & Lt 5s, '78.. 63 62 62 2 15 
Georgia Power 5s, ‘67 92) 2 184 
Gin Saf Raz 5s, '40.1047 Me 
Glen Ald Coal 4s, '65 90 1% 125 


—— (A) Orns, 

1935, w w 4 71 
Godchaux Sg ve le 15 
i'd Trank 6148, ‘ 10 


Do 4%, B, 1961 


HACK WAT 5s, '38..110 1 1 27 
Halt Print 68,A,'47,stp 7 71 72% + i% 55 
Do 54s. A, 1947.. 72 a 7 +1 2 
Hoed ub 5s, ‘36 1% 91 
Do 7s. 1936 93 Ht + ¢ 2 
Houst Gulf G 68,A,'43 HS 96% 97 an 
Do 6%, '43, ww 838 85 +1 38 
Houst Lar Ss, A, °53.1 08% 106 106 41 
Do 44s, D, 1978....104 104 104 os 3 
Do 4%s, E, 1981. 106% 105% 1 2 4 
*Hud Bay M&S wf '35.101%4 101% 101 10 
*Hyer F = A,'49 58 50 50 9% 11 
Do 6a, 1949. 36 56 56 +41 1 
Hyd P Niex F 5s, 50. 113 112% 113 12 
IDAHO POW 5s, ‘47. a 106% 106% 28 
in Cent R BR Gs, ‘37 1 3 
Wt North Util §s, ‘57. 108% 105 198 1 36 
mre dl = Sigs, '57.... 65% 65 65% + & 58 
Do 6s 953 94 8692 93% + 157 
Do Sie. 'B, 1954. 87 137 
Do 58, C, 1956 .... 83% 814 2 ly 205 
Ind & Mich El 5s, '55.104% 1034 ; 20 
Do 5s, 1957......... 110% 110) 110% + $ 2 
Ind Elec 6s, A, 1947 4§ 15 
o 6%s, B, 1953. . + 1% 2 
Se, C, 1951...... 1 13 
Ind Gas 5s, A 
Ind Gen Serv 5s 


"52... 8814 8714 
» "48. 107% 101% 101% | + 
lod Hydro El 5s,A,'58 bi 72 

1950. 38 3 


40 40 
101% 101% 


SF 
Boo 





My 
A,'57. 102 i 

A, 195i ‘reg.101 101 101 ° 1 
.C,'55 67% 65 65 2% 46 
. 12% 12% 12% A 6 
ae 60 «63 416 12 
951... .107 106% 107 % 11 
ian i 69% — 214 41 

8 
iecaasane 91% 90% 90 1% 9 
'36,xw. 105% 10! 105 re 2 
8, 1957 68 67% — 1 109 
195: cena an a 4% + % 49 
Interst PS 5s, D, "56 61% 60% 61% % 25 
b 1% 66 

Co of Am 5s, A 
mtd A Wie ., By ga oR 1 1 
Do 5s 1947, 93% 93 6 
te-1 Neb ‘Lar & A, ‘eT. 101 «(99% + %& 29 
a 


eesese 100% 99% 100% | * 21 





Net Sales in 


High. Low. Last. Chge. 1000s. 


Iowa P&L 4%s, A,'58.105% 105 105 oe s 
lowa Pub Sv 5s, 1957 91 8s 2m + & 49 


JACKSONVILLE GAS 
5s, 1942 ... as 
Jamaica Wat 5%, A, 


48 46% 47 — 1% 
107% 107% 107% — % 
"103% 102% 103% + % 


Do 4%s, C, 1961 99% 98% 99% 
KANSAS oes 6s, A, 
00% 100 100% = 
Kans P&L 6s, A,’55. a 
Do 5s, B, 1957 “1083 104 — & 13 
Kans Pow 5s, A, 1947 89 —2 46 
Kent’y Ut 6%s, D,'48 rth) + 12 
54s, 1955.... ne 71% "1 —4 
Do 5s, H, 1961 7 —4 38 
Do 5s, 1, 1969 7 66% — 5 76 
Kimb’ly Clk 5s, A,’43.103 102% 103 — & 7 
Koppers G Coke 5s,'47.103 102 102%— % 41 
Do 5%s, 1950. Toi 104 104 — & 12 
Kresge 5s, 1945... 101% 101 101% .. 1u 
Do 58,45, dp ctfs..103 1024103 + % 17 
LACLEDE G18 Sis, 

MD cacevsces 60 57 574% — 4% ll 
Larutan Gas om. "35.101 100% 101 2 
Lehich Pw Sec A 

BEE ssccncscess 94% 84%—1 50 
Lexington Ut 5s, 1952 84 4 8% —1 3 
Lib, McN & L 5s,'42.102 — 102% + 1% rt!) 
Lone Star Gas 5s,'42.102% 102% 102% + 3 
Long Is Lt 6s, 1945.. 99 98 sen — 2 22 
Los Ang G&E 5s,'61. ge + oe 6 

Do 68, 1942......... y 34 
Do 5%s, E, 1947.. 108 10s ri A 1 
tT 5iss, I Ry 107% 1 1 5 
a Pw & Lt 1957.. 94 — 52 
Louleville Ky G&E 6s 

‘101% 101% 101% — % 4 

— Pw Sis, 
57 55) 5: —1 32 
me. “Gas 5s, "1955...: 8744 85 874% + 39 
Do 544s, 1946...... 91 87% 914 — 15 
McCord Rad 6s, 1943. 71% 71 71% — 14 
Mem P&L 5s, A,’48..100% 2044 100 1 28 
Met Edison 4s, E,’7i + 51 
Do 5s, F, 1962...... 105 103 —- & 59 
108 108 we 2 


—_ ar Util 
+ 5 + as 
Do 5s, 1934, c o d. 3 Pd &- 


Mid Sta Pet 6148,A,"45 70%, 
5s,’32, 
Do 58, “i933, ‘cod. 
Mitwauk @ Li 4%, "et. 108%? 107 
Minn Gas Lt 414,"50.104 103 


PONS 
3. 


: = 
Minn Pw & L sis, 78. 88% 87 2214 
Do 5s, 1955. 94 944% — 1 41 
Miss Power 5s, 1955. 9 784% 78%4—1 42 
Misa Pw & Lt 5s,'57. 79% 79 791 _ 77 
Miss 9 F C 6s,'44, 
w ... 95% 95% 95% + ‘a 
Do és, 1944, x w... 95% 95 95” . 10 
Miss River Pw 58,51. 107% 107 107 ac 25 
Mis’ri P&L 5%s,A,'55.105 105 105 ae 6 
Miss’ri P Sv 5s,A,'47+ 45 43% 44% + \% 23 
Mon W&P 5i%4s, B,’53 94% 93% —1 47 
Mont L,H&P 5s,A,'51.107 106 1088 + % 66 
Do 5s, B, 1970... ..108%4 107 1 7 
Munson S 8 6%4s,'37. 2% "a> + # 4 
NARRAG CO 5s,A,’57. 105% 104% Toth, 4 ee 27 
Do 58, B, 1957 104%, 104% a? wy 13 
Nat P&L 6s, A, 2026. 82% 80 8114 — 67 
Do 5s, B, 2030. oss US 71% 72% — 2 116 
Nat P Sv 5s, Be est 5% Oy 2 18 
Nebraska ha S,'81.109% 109 109% + % 8 
Do 6s, See cecs 107% 106% 1 —1 7 
Neisner se 6s, 1948. 98 97% 9 10 


Nevada-Cal El 5s,'56. 72% 71 71 
N Amst’d’m G 5s,'48.105 104% 105 
New Eng G&E 5s,'47. 53% 49 53% 


— ete ee 


Nor Cont U 5%s,A,'48 21% 


Nor Ind G&E 6s, on 102% mee 10% — — 
"66 9 


Nor Ind 4 8 5s, C, 1 58 
Do 5s, 1969... 93 92 i 33% | 47 
Do 4%, Pe, 1970.... 87 86% = — 35 

Nor Oh P&L 5s, 51. 106% 106 + 22 


N Ohio T&L 5s, A, = 105 10 105 + 
North St Pw 4\s,'6 Moe 98 oad - 


+ 
Do 5s, 1948 coos 50 52 + 23 
Do 5s, 1950 adie 53% 48% 53% + 122 
New Eng Pw 58,'48.. 59% 58% 58% — 97 
Do 5%s, 1954 cosce & 61 + 91 
N Y¥ Cent El 5%s.'50. 85% 85% 85% + 2 
New Orl PS Rs s,'35. 674, 65% 66% + &5 
Do 6s. A, 37 «636% 37 — 4 
‘nN ve Fi Sigs, A, 4890 90 90 wa 1 
N ¥ P & L 4%s,'67. .100 99% 9%— &% 123 
N ¥ P&O RR 4%4s,'50.105% 104% 105 on 122 
N Y¥ St E&G 4s,’ 96 94% - 103 
N ¥ & W Lt 45° 3004. 103% 103% 10388 + 4 1 
Niag Falls P 5s.A,'59.109 109 109 es 3 
Do 68, AA, 1950 ‘oon = 109% + %&% 5 
No Am L & P 5s,’38.. an 2 2 100% .. 3 
Do 5 1956 ..... = + “8 55 
1 
% 





Do 5%s, 1940 . 96% 254 95% — 44 
No'west El Co 6s,'35. 81% 8014 — 2 30 
NW Pw 6s, A, '60,cod 30 30 30 es 4 
N W Pu Sv 5s, A,’57. 79% 77 77 3 25 
OGDEN GAS 5s,'45...101% 101 101 —- ¥% 46 
Ohio Edison 5s8,'60...105 104% 104% — 55 
Ohio Pow . D, 56. ioer 103" : 25 
Do 5s, B, 1952. 5 
Ohio Pub Sv o0:6"53.100" 10st 1 2 
Do 5s, D, 1954.....103% 103 1038 + 26 
Do 5s, 1961... .105% im Le een — ee x 
Okla Gas 2 E 5s, '50. wS 40 
Do 6s, a scues 1 31 
Okla P & aw * A,’48 HH 21 
Oswego Falls 6s, ‘41. 81 bo 79% — —1 14 
PAC OST PW 5s, '40.103% 103% 103% — $ 1 
Pac G & E 6s, B, '41.117% 11 17S + 28 
Do 5%s, C, °52'....1 10554 105: a 127 
Do 5s, D, * .. 107% 107% 107% — 29 
Do 4%s, E, "57 ....107 1 107 + 89 
*Do 4%s, F, '60 107 (1 106% + % 122 
Pac Inv 58, A,’48,x w 90 89144 89% + 10 
Pac Lt & Pwr 5s, 42.114 114 114 + 3 1 
Pac AY & Lt 5s, '55 66 66 + 50 
Pac W = a ww.103%% 1 103% ~=««« 19 
Palmer "38.102 102 102 3 
Park & Thtora to 36 8 —2 4 
Penn C L&P 4%, '77 94 93 a — 63 
MEE cnoradcas 100% 1001, — 1 
Penn Elec 4s, F, ‘71. 85 —2 51 
Pen O Ed 6s,A,'50,xw 87 86 +1 17 
Do 5 B, °59..... 83 81 82 iy 41 
Pen O P&L 5%s,A,'54.1 105 61054 — 36 
Penn Pwr 5s, ‘56. Al 107 107 . 12 
Penn Pub Ss 6s,C, "47. = 103% 103% «.. 8 
§s, D, 99 My 1 

Penn W & P 5s "40. a 112% 11 1 5 
Peop b sae L 4s, 4 75% — b4 
Phila Elec Co 5s, '66.113% 113 113% + + 29 
Phila El Pwr 5%%s,'72.110%4 110 . 24 
i Rap Tr 78 ‘1% 4 
Phila S G&E 4 "57. 108% 1085 108% .. 16 
Phila " 06% 106 106 5 
Pied Nor Ry 5s, A,’54 98 95% — 1% 66 
Pitts C "49... .106% 1 1 4 
Portl’'d G & C 5s, ‘40 71 69 71 +2 20 
Potom Edi 5s, E, '56.104% 1034 1034%— % 25 
Do 4%s, F, ‘61 ....103% 102% 102 ‘ 15 
El P 5s, 36.105 105 105 + 5 

Potrero Sug 78, '47,.xw 42% 42% 42% + 1 
Pwr C Oan ane B. 80 7 738% — 8 
Pwr Corp NY 5%s,'47 90 89 8! +1 39 
Pwr Corp 6s, ‘4 80 83 + 3% 13 
Pub S NH 4%s,B,'57.1 105% 1054 =. 18 





Sales in 


Net 
High. Low. Last. Chee. 1000s. 


Pub Sve N J 6s, ctfs.120 


Pub Sv N Ill 5s, °56.103 
o Sa, C, '66....... 01 
Do 4s, D, °78 .... 96 
Do 44s, E, ‘80..... 96 
Do 4%s, F, '81..... 96 
Do 6' - & , Qo 


Do 





Pug SP&LS5 A,’49 685 
Do 53, C, 1950. 65 
Do 4%s, D, 1950. ox ae 


QUEBEC P Se, A,’68..102 102 ° 
,’58.. ae 10% ts - 


a oy G&E 4 
Do 54s, A, 1 52. 


REP GAS6s,A,'45,cod? 41 
Roch C Pw 5s,A,'53.. 32 
Roch Ry & 1 5s,'54...113 


SAFE H W 4%%s,'79. . 108% 
68,'47.7§ 9 


Scripps (EW) 5s, "43. 101 
Seattle Lt Co 5s, °49.. 39 
Servel, Inc, 5s, 1948. .105 
Shaw W & P 4%s, A,’67 9 
Do 4s. B, $368. 
pe S Cc, 1970. 


52 1 
Pub 4 Guia, ee. C,’61. 101 
Do 5s, D, '57 ...... 101% 1 
Pub sv ‘and age, A,’49 913 
28 


119 
102 
100 


90) 
66 
64 
60 


41 
31% 
113 


108 


105 


961 


102% 





102 


41% 
32 
113 


108 


96: 


102% 102% 102 


++4++/1 1 1111 


ies 


| |+++1 


D, 1970. 96% + 
sheffield "Sti 5%4s,'48..107 107 107 — 
Sheridan Wyo 6s, "47. 51 51 51 . 
Seu Car Pw 5s, 1957. 844 83% 8 —1 
S Ea P & L 6s,A, 2025 84% 83% 84% + 1 
Seu Cal Edis 5s, ‘39. 106 105% 106 os 

Do 5s, 1f ; 106% 105% 105% =. 
Do 5s, 1952 : 21107 107 + % 
Do 5s, 1954 ....... 107% 106 107 + ry 
Sou Cal Gas 4%s, '61.105% 104 105% + & 
Do 5s, 1957 ........ 105% 105% 1054 + &% 
Do 54s, B, 1952 2 103. 10345 — % 
Do 58, 1937 ........ 102% 102%— % 
Sou Coun Gas of 
44s, 1968 ...... -103% 102% 103 e< 
Sou Ind G&E 5%s,'57.109% = 108 + & 
Sou L.d my Co 4s,’o1 3 2614 — 614 
Sou Nat Gos 6s, 44 7% 56% 87% + 1% 
» 2044, at..... 87% 87% 87% + 1% 
S'west Asso ‘"15s,A,’61 72 70% 71%+1 
S’west G s E 5s,A,°57. 99 98 98 —1 
Do 5s, B, 195 Bea sacs 98% 97 oe -1 
S’west L & P 5s,A,’57 85 84 85 4 
S’west Nat Gas 6s,'45 68% 67% 674% —1 
S’west P&L 6s,A, 2022 60 55 5956 + 5% 
S’west Pub Sv 6s,A,’45 3 26% + &% 
Staley Mfg 6s, 1942..106 105 105 is 
Stand G & E 6s,'35,cv 43' 41 43%+ 2 
Do GBB... -ovccce 41 43% + 1% 
Do 6s, 1951....... 37% 34% 37 + & 
Do 6s, 1966........ 34 37% + 3 
Stand Inv 5s, "37, xw 89% 89% 89% + 
Do 5 i ccewns 85% 85% — % 
Sta-d Pw *& L 6s,’57 34 31 34 + 3 
5 A,'43t 23 oat 23% + % 
Sup Pw Til 41%s,1968. 99 98 98% — 
44s, 1970....... 98%, 98% — i 
o- Gs, 1961........ 106 «105% 105%— % 
Swift & Co 5s, 1940..103 102% 102% — 4 
Do 5s, 1944........ 103% 103% 103% — 
Syracuse Ltg ol B,’57.107 107 107 
Do 54s, 1954. . 107% 107% 107% — % 
TENN EL PW 5s,'56 88 86% 8T™%— % 
Tenn Pub Sv 5s, 1970 80 78% T%— % 
Texas El Sv 5s, 1960. 94 9% — 2% 
Texas Gas Util 6s,'45 1 16 164+ % 
Texas P & L 5s, 1937.105 104% 104%, — 2 
Do 5s, eo bestewes 100) 98% 98% — 1 


*Thermoid 6s, 
Tide Water 5s, 
Toledo Edison 62, 107 3 


4 (« 
854% 85% — 

10 10683 — ¢ 
52 


| 
pares 


Twin CyRT Tey A,’52 53% 5144 1% 
ULEN & CO *, "%, st. 51 43 43— 8 
*Un A_Inv 97 97 97 an 
U — Elec 45, 1957. OR” 106% i + 1% 
Do 5s, A, 1954..... 108 10: 1% 
5s, B, 1967...... 108 108 108 + 2 
Do N J 4s, 1949. 111% 111% 111% — _ 
United L&aP Biss, "59 Sot 90 2% 
Do 6s, 1975 3% 30 33% 4 + 2% 
Do 6%, 1974....... 31 34 «4+ 1% 
ome — 54s,"52 3 41 43 + 2 
6s, 1952..... 82% 90% 92 +1 
6s, le 32 33 + 1% 
U S ebber 4 1936. 101% Fr 101% oe 
Do 64s, 1936....... 
Do 64s, 1937....... 100 ot 100% 
Do 648, 1938....... 100% 100 100% 
Do 6148, 1939.. 100% 99% 100% + 1 
Do 64s, 1940....... 0014 100 100 
Utah Pw & L 4%s,'44 bs He ae oe — % 
Do A, 1% 
b Ls a og oF. nm "37 92 90 - 1% 
Va El & Pw 5s,A,'55. ie = 197 + ¥&% 
Va Pub Ser 6s "1846. 70%, + P 
54s, 80% + 
Do 5s, B, Miedo. ae 
WALDORF-AST 7s, 
MED. annandeessces 1 
Do 7s, 1954, c o d. By 1 
Ward Baking 6s, st 103 10842 10 1 
Wash G Lt 5s, 0414 104% + 
y & Ittes” 
GO, THEE cccccccsce 103% 102% 103 4 
Wash Wat Pw 5s, '60.10344 102 103 1 
77% 82 5 


West Penn 5s, 2030.. 82 
West Penn Tr Co 68, 


57 13 


West Un G . 

a Pert 102 
wee Chio 5%s, 
Wheeling El ee. ioeig 10 

ise El Ase. 106 
Wise Minn L 5s, 

DM  sencecsescess 102 
Wise P & L 5s, E, "56 89 

0 5s, 958...... 8914 

Wise P'Sv 6s, A, °52..104 


YADKIN RIV PW 5s, 


eceone ibe ths 103% 102% 102% — 
99 98% 99° + 


York Rys 5s, 1937.... 


ng Tt 


101% 


ioe 1 103 =” 


106% 


101% 101% — 
88 —_ 


865% 
10214 


Del es.” 44 51% 50% He 
E 5 


101% 
106% 


88 
89 
104 


FOREIGN BONDS 


BADEN 7s . 7 manne 31 
Bogota mJ B 7s, 1947, 
Be DD We ccoccvcoce 18% 

Do 7s,’ i, A&oO.. 15a 
Brenos A 7s, "52, st.. 

Do Tis, ’47, st..... 62 
CAUCA VAL C 7s,'48 38” 
Cent B Gmy 6s, A,’52 38 

Do 6s, B, ‘51...... 
Chile Mtg Bk 6s, '31§ 11 
Comz & 5 "37 3 
Cuban Tel 7s, A, '41 Si 
Cuban Tob 5s, ‘44. 47 
DANISH MU 5 55 94 
Danzig Ptaw 6 8, °52 S% 


Den Mtg Bk is, °72 87% 


EURO EL 6%, '65,xw 87% 
Euro M & In 78,C,'677 43 


30 


30 


se 


a yy 
: 5 18 
+ 


FRE 


+ 


~ 
RF PRE 


| 
= 


a) 


18 


Boo 


or 


= = 
SBe ne era 


iJ 
Foo 





Net Sales in 

High. Low. Last. Chge. 1000s. 

FIN RM B 5s, ’61, stp 99% 98% 98% .-. 15 

= CON MUN 6s,’47 293, 29% 29% — % 4 

Do 7s, 1947 . 32% 30% 30%-— % 27 
HAM E 8 & U R 

Sigs, 1938 ...... 38 35% 38 + %&% 5 
Hanover 7s, 1939..... 36 34% 35% + 1% 8 
Hanover Prov 643s, "49 30 29% 30 15 
ISARCO HYD 7s, °52 69 64 64 5% i3 
Ital S’power 68,’63,A. 55 51% 52 % 23 
LIMA CITY 6%s, "58 6% 64 6% + % 4 
MARANHAO § 7s, '58 

coup off ....... % 13% 13% + 1 
Medellin 7s, 1951. 11% 11% 1 % 2 
Mendoza 7%s, ‘51 584%, 56% 56% 2 3 
NIP’N EL PW 6%3,"53 33% 83% 83% lo 1 
PARANA ST 7s, ‘58. 14 13% 14 ly 9 
Piedm’t El 6%s,A,’60 58 57 58 . 6 
Pomeran Ei Co 6s, '53 30% 304% 30% % 13 
RIO DE JAN 64s, '59 13 13) «(13 2 
Ruhr Gas 64s, A, ' 38% 36 38% +1 13 
Ruhr House 64s, ‘58 31 31 31 - ly 2 
Russia 54s, 1921....6 1% 1% 1%'+ % 16 

Do 5%s, 1921, cod. 1% 1% 1% va 6 

Do 649s, °19, cod. 1% «1% «1% % 11 
SANTA FE 7s, °'45.. 51% 50% 504+ % 3 
Santiage 7s, 1949.. 10 10 10 ‘ : 
Sauda Falls 56,A,’55.110 11) 110 ; 2 
Sax P Wks 6s, '37.. 38% 38 38% + % 19 
Stinnes (H) 7s, ‘46.. 43 43 43 10 5 

Do 4s, '46, stp...... 37% 35 35 3 18 
TERNI SO 6%s, A,'53 67% 66 66 2 17 
UNgEED 3 EL 8 7s,'56, 

Be BW nccvececes 57 56 56 1 11 
Unit Ind ‘Cp 6s, °45.. 41 40% 40% % 21 
VAM W P CO 5%s,’57.100% 99%100%+ % 11 

§Negotiability impaired by maturity. *Bonds 
fully listed on the Curb Exchange ; others are 


dealt in as unlisted issues. 


*Companies reported 


in receivership, or being | reorganized. 


Current Security O 
BONDS 


fferings 


Boston, Mass., City of, $3,000,000 0.73% tax- 


anticipation notes, due Nov 


0.55%, offered April 2. Hals 
to. Inc., Hemphill, Noyes & 
Murphy & _ Y. 

Buffalo, N. 


15, due pe 15, 1940, 


5, 1935, yield 
ey, “eer & 
Co., G. M.-P. 


City of, $1,500,000 24s, A&O 
yield 2.25%, 


offered 


March 29. First National Bank, Darby & 


Co., Phelps, Fenn & Co., N 
of Michigan Corp., Detroit 
Chicago Union Station Co., C 
000,000 ist 4s, Series D, 
1, 1963, price 101, 
March 28. Kuhn, Loeb & Co., 
a Corp., Brown Harriman 

ard B. Smith & Co., Fi 


Y.; The First 


hicago, $16,- 


of 1963, due July 
yield 3.945%, 


offered 
Lee Higgin- 
& Co., Inc., 
eld, Glore & 


Co. First Boston Corporation, N. 
Iowa Counties Primary Road Bonds, as fol- 


lows: $423,000 Black Hawk 
,000 Carroll 2, 1936-1944; 
14s, 1936-1944; 
1949; $453, 
$1,240,000 Dubuque 2%s, 1936- 
Hamilton 2%s, 1946-1949; $656, 
2%4s, 1936-1948 ; 
1949; $185,000 Jasper 2s, 
Kossuth 2s, 1938-1945; 
1936-1949; $880,000 Linn 2%s 
$300,000 Lucas 2%s. 1936-1948; 
haska 2%s, 1 936-1949 : 
2%4s, 1944-1949; $491. 
1945; $765,000 Page 2%s. 


1936- 


1936- 


2, 1936-1944 ; 


$244,000 Clarke 
63,000 Clinton 2%s, 1939- 
Des Moines 2%s, 


1936-1948; 
1948; $360,000 
000 Harrison 


$638,000 Jackson 2%s. 1936- 
20,000 


1944; 


$490.000 Lee 24s, 


S. 1943-1949; 
$855,000 Ma- 


$200.000 Muscatine 
000 O’Bri 


ien 2s, 1936- 
1949; $353,000 


Polk 2%8, ge $375,000 Wapello 2%s, 


—. 1949 


000 9: Winttehick 2148, 
Woodbury 1s, 1936-1943, 
Halsey, Stuart & Co., Inc., | 
Los Angeles, Calif., City 
terworks 3%s, due April 1, 
1% to 3.70%, 
funding 3%s, due April 1, 
privately. R. 
Blyth & Co., Inc., 
Bank of Los Angeles, Kean, 
Dean Witter & Co., Griffith 
& <a Los Angeles; 


Moulton 
Security-F 


Orleans County, N. Y. 


91.000 Washington 2%s, 

; $473,000 Webster 2%4s. 1946-1949: $858,- 

1936-1949 ; 

offered April 1. 
me 


of, $2,000 
1936-1975, yield 
and $975,000 water svstem re- 
1936-1974, placed 


1936- 
$315,000 


.000 wa- 


& Co., Inc., 
irst National 


Tavior & Co., 


Wagenseller 


First Boston Corp., 


$100,000 emergency 


relief 2s, due Dec. 15, "1940-1944, yield 1.50% 


to 1.90%. offered March 29. H 
& Co., Inc., N. Y. 

Pacific Gas and Electric Co., 
and rfdg 4s, Series G, due 
price 100%, yield 4%, offere 
Lazard Freres & Co., Inc 
man & Co., Inc., Blyth & C 
ward B. Smith & Co., the 


Corporation, Bonbright & Co., 


Byllesby & Co., Inc., 
E. H. Rollins & Sons, Inc 


St. Joseph, Mo., $216.000 school 


2%3, due May 1, 1955, vield 2.40%, 


April 2. Halsey, Stuart & Co., 
San Francisco, Calif., City an 


water distribution 4s, 


i 1, 1935-1953, vield 0.40% 

fered March 28. The Anglo-C 
tional Bank of San Francis 
burg. Rebhann & Lynch. Kel 
son & Co.. Inc., 


alsey, Stuart 


$45,000.000 ist 


Dec. 1, 1964, 
d March 2& 


Brown Harri- 


o., Inc., Ed- 
First Boston 
Inc., 


Dean Witter & Co.. 
ae A 


district rfde 
sm 2 
Inc., Y 
d ~ sab of, 
J&D. due 
to 3.10%, of- 
alifornia Na- 
co; Schaum- 
lev, Richard- 


Y.: Wells-Dickey Co., 
Mercantile-Commerce Bank 


n’s National 


Minneapolis: 

and Trust Co., the Boatme 

Bank, St. Louis. 

Union, N. J.. Township of. $579,000 444s, due 
arch 1, 


offered Aopril 1. 
Inc., H. L. Allen & Co., M 
qroves & Gardner, Inc., A. C 


me., WW. ¥.° C. 
Miller. & Co., 
ark. 


. P. Dunning 


on Preim & Co., 


1937-1955, vield 4.50% to 4.80%. 
B. J. Van Ingen & Co.. 


F. Schlater. 
Alivn & Co., 

MacBride, 
& Co., New- 


United States Treasury, $50,018.000 272-day 


Treasury bills, due Dec. 31 
price 99.882, average rate 


States Treasury. 
West Orange, N. J.. Town of, 


1935, average 


: on bank dis- 
count basis 0.157%, offered April 1 


United 


$608,000 genl 


rfdg 3%s, due April 1, 1940-1959, yield 3.25% 


to 3.65%. 


offered March 28. Lazard, Wyetes 
L 


& Co., Inc., First of Michigan Corp. 


Stokes & Co., N. Y. 
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Friday, April 5, 1935 4 
HE ANNA 
LIST 
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Week Ended g 
ransaction 
s on Out-of-T 
-Town Mark 
ets Saturday, March 30 


2a mein 






































: 
’ 
. | 
Sen Francisco San F : 
| woes seegecen. | = rancisco 
Sales. "aia -_ | . ae Montreal 
8 M 
200 Alas jun G 16% = Last. | Sales. DS TOCK EXCHANGE. ontreal | 
Anglo C Ntl % 16% | $2,000 Byron Ja _High.Low.Last vom STOCKS CURB MARKET Detroit 
: of SF 12 | ; MIN . | | 
420 Atlas Im D % 12% 12% | 2,000 croti” "40. 100% 102 102% 95 Amnew-s ae Sales. —e — | Sales. STOCKS Boston 
2 , A... & , Do 7 T 7, gh.Lo | gh 
| visen ee ims 8 8 | 10,000 Pac G & Be 7m 102% 242 par br "ot “Sy a6 $300 Brazil Gold ‘30 0 40 | 1,027 Baldwin,” my i | Sales. an 
| 3,845 B: 155 15) 44s, ’ mal El pf. 2.935 Bi Gold _ .30 1 dwin, A ade 1% | High.L 
moon _— Py oh 9 3% 2,500 Pat ai 0:07% 107% 107%} 1, 283 poet oon 1% S. = 16,000 Bulolo Gid.37.00 35. eed +4 weed Roller , ay 45 Alles & Fe 4% ‘te Last 
| a ‘4 5 5 S % .03 } 108 26ie 2612 SS 4 
| 430 Cal {ak “< see Toe ios Tr Pecia \ pa 103 103 13, 708 S DrazilTLAe sa * é 1 ‘ ong Dome Min 40. iY * 73 wt 1| = chrysler a ist “38 “Do pra 3 > 5 * 
796 Cal Pac 4 30% 34 _ 5s, "49. 934 367 B P 9 200 Falc Ni wise) 22 Crowley 2,615 Am ae : 
‘ Sard a oO L % 99% 00%] 2150 Do B... aR 3 “8% | 5.300 Francoeur G "11°08 53) 78 Detratt a Cie 26 Am Woolen 58 5 103% 
al ws . Bruck * r Min. .1 7 Det Edison Do 5% 
125 Cst rr a 10% 10% 10% — Angeles an Build t - 1 = mai is a” aera ag 73 $66 Det Mich “St a4 Amosk Mt 3% 37% 37% 
3 . Ga “ CK EX an Cement 28 115 td. .17 . = aper Pr naconda 1 vA A 
6%18 CHANGE, 214 _D 6% 6 Lake Sh %- 15 50 Eaton Mfg... 425 Avia * 914 10 
1148 Cons CL “te | . 82 82 | Sales STOCKS. diag lh as 11,600 Lebel wore.87. 00 Ue. 3 5626 25 Eureka t6 | 19 Big a. 50 sit 
499 Cr Zell, vic 3% 30% 30K =. 70 Gan 8 S.... 9% 19 19 ae 44.90 4 Oe 06% oO 238 Bos & Alb 15% 15% 
i 225 D A 3 3% 200 A _ — 360 we 2 2 ,532 Norand 4.90 44.90 0Fed Mc 313 Bos . 8&8 ry 
Dots. ps soy sa | , 200 Band cate. ; FS ae a Fr 4,650 an Co aa a 425 Fed Truck 281 BosaMen si 61% 60% 61) 
yy 50% 4,200 ete 7 1,085 ronze. 27 3,300 Pick] ae 4%. 31 Ford st 4 4 ls 
9 117 Di Gior Fr ms 53% Bol Ch Oil, Ms 3 ‘ Can Car &F 27 ec G. 2.80 22 , A st 4 
300 BockUw ait é 3% 1'230 D ™% 64 7 "gov Pioneer G 260 2'60 li Do B 3 DG ™m ™m 7 
f .. 33 100 n Oil Oo pti%pf 14 113,350 Q 3. -10.50 10.40 1,057 Gen "st. 54% 5a Bi 
180 Eldor O W % 33 33% Do vtec 40 Can Celan 12% 13 2 600 uebec G.. .36 10.45 1409 Motors Do pr pf. 13 54 OG 
210 Empor C 21 21 21 1,000 Do pf . = a Do 7% 4 19 18% 19 18": Read-Auth. 3 31 .33 ‘47 Graham 25 Bos & Pro.125 3 13 
) 20 Fire Fun ap 6% 6% 6 8,360 Do vt .28 .28 28 310 Doi pf.106 106 106 .340 Siscoe Gol 3 .75 .75 75 Hall Lam 160 Bos Per Pr. 12 125 
d I 33 Me 200 B ¢ pf .26 . ne.... 19 17,755 $8 Gold 3.14 2.90 ‘ 150 Hir, P 3,974 B r. 11 10% 
85 Fire F I 31% 33 00 Byr Jack. .20 .22 40 Can Cott pf.1 18% 18% 1'3: Sullivan C 63 2.93 608 am ; 4 ridgpt Br. 8 0% 11 
one ees ate: Sas Sig a0 159 Calif Bank. 207 29” 29” 40 Can Cott pf.100 100° 100 ‘335 Teck-ughes | * sa. oo on Hy 
3 ch. 285% 27 100 Calif 20° 20 1,020 C Hyd- 2 2 G ,909 Hudson 10 Br’ ais 8% 
ae Mer L 5 iat 28th 100 Gent —. 38% 38% 3% 5,300 Gan ind ale ‘9 4% > 0308 Ventures i, OS 4.05 4.10 598 Kresge. 86 Caluatiecie 3 3 6 ay 
407 DoB.... 1% 1 ap Ice .. 7 Do B 8 ayside’ C . .90 0 ch Stl Tube iJunc 
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om Page 523 Norfolk South 49 ..101.15 101.15 101.15 
. . ern , 
: Mi » 
= Coast Lines nneapolis & St. Louis vobruary gross 1935 1934. Texas & P 
Missouri Paci . — oe ° e operati . . 340, » 6 acific 
we nee Ao gene! y gross am 1934. joe ae ae it 2" 4 331 a ree (Missouri Pacific) 
‘ebruary gross SE . a »peratin fie 504,717 « . eto ” - 
tet opera: ing incon 860,085 983,477 Nee ai cma. ee ot8 122 a at si9 oft 528 Pobeuacy gress 335 1934 
wo months’ ne 79,669 So, ‘ operating d ~ ,031,801 1,1: eae N — £12,949 Jet oper: i 1,668, 84 a a 
\ ‘ ross g 139'§ eficit i. 129,568 . orfolk & . ating ine . 4 1,62: 
Net operating “in 8s 1.912523 1 Peo eee 137,040 31 613 February gro & Western Deficit after ch ncome 215 503 633,004 
come 311.543 39 ,221 Fet eapolis, St. Paul & S: : Ol. Net operatin Ss 6,052,733 Two months’ hares 265,382 
F Gulf, Mobile & N o28, 668 Sak ammade gross ; ault Ste. Marie. Net income S income 1.824'542 5.808.087 Net. enevetine’ ines ‘ 
Net oper og | ny Two ae deficit 396 816 1,543,794 Nec months’ gross. si°aar 979 1°752 760 Deficit after charges. 159 = 591,045 
P erating inc 7 382 Ne 3’ gross o aan’ 116,362 operating 844489 11°550° . 59.486 te 
Two mon income . 382,234 Net opere ss. 2,863,280 36 Net Zz incom “ 489 11,550,31 ee 47,295 
, ths’ gr 14,983 2: ating deficit aaa’ 3,082,36 income . €.. 3.145.505 3'378, 3 > Virgini: 
Net operating income 817990797288 e (Excluding Wisc 600,409 346,897 2528/2381 300s és areney speee ne 
ilinoi 13,752 43:748 pobruasy gross sconsin Central.) acai Northern Pacific 5,008,682 Susehie after income . 4 oo 1,186,363 
. ois C ‘ efic ~ 7 ‘ 4 . P s after charg 614,145 568.178 
Webruary gross Contras oy ta charges ieee 853,797 Net operating @ f 3.343.353 3.26 Two months’ =—* 341'838 
— ———s income " Fo = 6,945, 144 Deficit aa & oss 1 517 252 1, oe’ 129 hay months’ ieficit . 88, oat 3,205 aee — eperasies ‘aon 2,642,176 
2 onths’ g - co 1 me : charges. "402 DRA 822 operat 6,872,42 “133,642 Surplus afte os 1,182,385 a 
Net operati gross 15.0 ,141,737 1,403,063 ing defi 72,424 6,668, after charge 2,385 F 
ating incom 5,004,630 13,935, Missouri , 1,132,803 cit 463.6 408 ges 2636.0 ‘ 
a: ‘935,194 Feb -Kansas-Te 33,694 —*263, w 36,016 592 198 
Internatio 487,949 2.034 ebruary gr exas. Penney 034 . estern Mar 
. nal of Ce 034,807 Loss t oss Febr nsylvania February gros Maryland 
Feb. gross entral Am s before int 1.779.812 1,953.8: uary gross N ary gross. 
< es revenues America Fixec erest.. - 953,837 Net . SS .. 2.§ — i et opers l 5 
Ror 'emarewsmes--. mars seneet Bek interest charges. Sages? dara Net vpekaling income: “TS5y ag 7EQU0 Surp verating fncoine 130 8 
7o months gross 84,640 238) Deficit erest.. o 347,375 Net o gross. Spier 4,241,657 Surplus aft : JIS, 20 
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»mal-Great N 4 I onths’ gros. , 512,522 376 44: 533,061 9,049 Net . gross ) 136, 156 
Northern .oss befo , 3.726 331 443 Pittsburgh 9, ,917 t operating C « 23 ~ 
; (Missouri FP: ° Fi re interest , 4,085.32 rgh & Lak > Total income 2,314,885 
Pohr acific xed ; 321 e Eri Total income 7h1 19% 
4 bruary gross ry Aalto ben charges pag thy $97,456 Feb (New York Centr , Surplus aieer ai vel. iss 
ae operating income 940,224 1,002,038 Deficit Amy interest 12108 694,961 ee ye J gross . ral) er charges 766,644 
Net. Senate gross .. 1 915947 " 124.4 13 pa 1,196,551 a - Opera oy Ra ome. Boogie 1,124,291 February Wheeling & Lake Erie — 
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ee g Island. Net operating ’ 1,245 J 160, 19¢ , arges os6.0eS 61,208,587 
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Sentestite @ tt 209 {141,299 Net months’ gross... 11880  $121'897 Rutland 3,071,434 Pac. R R'< ee $4,221,977 
peony gross ashville. operating income 1,966,340 2,183,249 Feb (New York Cent ings 20nd hold- 
onl operating Reece 5,816,713 5,895,161 ~ New York. New Mave 9,991 281801 ter ype d gross...... a es. for bal. due fr 13,360 613.36 
ng nonths gross 11.932 oes 1389421 Ne bruary gross n & Hartford Two x ses loss.... 1 490 239,339 T o. Pac. R. R _ — 
perating income eet 11,803,083 Ret, operating income eg 5,493,828 Net menthal gress. axe 4,882 er Shares, Bier 
Maine Cente ‘anh 2,779,364 =T after charges 385 163,60 —_ 52, 509,685 Total i 7 
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Ne onths’ gross 891 So 34,483 = Int. ‘ , S51,172 781,17: 
et operating income " 196 aoe 11, = ‘595 Ne yen gross. mee Other int. Sone Pees one 2.827445 
et ¢ 5 ‘ : 3,929,963 oo 
wes, «6 Net operating income 6,201,929 6,625,158 Mer xP: &€ = le ert 
months’ gross - S63, 008 1337 523 Net loss 6378 git 
790 '936 ,337,5 3,3 oR 7K 
936 13,087,106 +Other thi 83,043 1 330 se 
than those of aft 336,806 
ati iated companies 


February xgross 


1.089.501 713 *Deficit after charges 516 4 33 7 SS e are 
arges 1,002,51 
38 2.0 
N pe 
et operating income 1,610,146 
‘ 45 610, 2,307,099 “Loss 
3 Loss. tIncom **E 
; *Equal to $2 
ai to $2.85 a shar 





Net operating i 
5 g income ; 
Surplus after char oy 159,213 015": 
Two months’ charges 13.660 * 15,224 N 
Net operatin gross 1,994'899 174,657 Feb ow Seek Content 
gz income 135, Vs 1,780,213 ruary gross 
gt 0,213 Net operating 24,038,547 23,: 
2608 Two thorthe” gros 2 064 213 23,282,782 Febr Tennessee Central 
s' gross 49545160 1,365,873 Net uary gross. , 6h: Gaaeeen one 
Sores aemary NetTopetaline income. ysis MLR Plus, ‘equal a 
s’ gross. 26,942 35.520 us; equal rae SAfter pension a share 
372,075 369 20 stock. aE » 21 cents pensions. ;t{Sur- 
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. bEqual . a share capital 
a dase on aes 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
‘elles at ataens 
ons 0 ollar: 




















LOANS—_ ——All Reporting. Chica 7-—New_ York nr 
On securities : Mar.27, Mar.20, Mar.28, Mar.27, Mar.20° Mar.28, ‘Apr. 3, Mar. 27, Apr. 4 
t begmers | & Soatene’ 19 1 i 4 1 1935, 1934, 1935. 1935. 1994 

n New York........ $604 
Outside New York.. 188 174 159 46 37 37 “eS 54 47 
De GO 6 os isccccwsss 2,100 2,121 2,554 179 180 225 781 789 922 
ee $3,028 $3,050 $3,514 $252 $244 $274 $1,412 $1,447 $1,720 
Acceptances and com- 
mercial paper ...... 429 422 f 48 48 | 227 220 1 
Loans on real estate. 967 964 f 17 17 fl 130 130 1 
ee SE Ss oc ccceuss 3,185 3,204 | 234 230 f 1,235 1,192 1 
Ee os4ncdsdamgus $4,581 $4,590 $4,647 $299 $295 $294 $1,592 $1,542 $1,655 
Total all loans.... $7,609 $7,640 $8,161 $551 $539 $568 $3,004 $2,989 $3,375 
a Ay, He ea 


.S.Govt. obligations $7,281 $7,324 $6,227 $750 $817 $521 $3,290 $3,230 $2,717 
Obiig ns fy guar- 

anteed by U.S.Gov. 681 674 t 78 78 t 279 276 t 
Other securities .... 2,892 2,860 3,084 220 216 288 1,088 1,071 1,204 


Total investments..$10,854 $10,858 $9,311 $1,048 $1,111 $809 $4,657 $4,577 $3,921 


TOTAL LOANS AND 
INVESTMENTS ...$18,463 $18,498 $17,472 $1,599 $1,650 $1,377 $7,661 $7,566 $7,296 


Reserve with F.R.Bk. $3,278 ee $2,572 $331 $356 $341 $1,530 $1,644 $1,298 











Cash in vault......... 27 242 35 35 40 49 50 

Net demand deposits. 14, 150 14,155 11,794 1,384 1,453 1,168 6,964 6 994 5,919 
Time deposits ........ 4, 466 4,454 4,419 386 394 343 624 616 699 
Government deposits. . 1,016 1,016 1,413 41 42 58 527 527 739 
Due from banks....... 1,749 1,778 1,519 176 179 168 65 64 90 
Due to banks ........ 4,282 4,347 3,447 496 495 362 1,836 1,846 1,555 
Borrowed fromF.R.Bk. 1 2 9 ine oon 1 Sana “es as 


WNot available. {Included in ‘‘Cther Securities.’’ 


Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks -—N. Y. Federal Res. Bank— 
ae Mar. 27, Apr. 4, ao. 3, Mar. 27, Ape. t. 
ASSETS. 935. 1935. 1934. 935. 1935. 1934. 
Gold Contoates on hand and 
due from U. S. Treasury... $5,593,721 $5, ont. 025 $4, wi 575 $2, a 903 $2,172,726 $1, ai. 201 
Redemption fund—F. R. notes 17,625 708 749 1,652 2,853 
ER ee 236,131 253,500 ais. 178 69,343 76,580 52,168 


Total FOSOLVES .....cccses. $5,847,477 $5,835,233 $4,558,502 $2,252,898 $2,250,112 $1,416,222 








Sa am fund—F. R. Bank 


cote ih Orhardbee ey eveenees patees anaad 6 8,513 ipnenke oneede 2,452 
Bills rey: 
Secured by, U. S. Govt. obli- 
i 









gations, direct and/or fully 
SEE 0 sncneersccasce 3,406 4,415 12,244 1,479 2,026 6,793 
Other bills discounted...... 2,985 3,263 35,285 2,165 2,388 14,814 
Total bills discounted..... $6,391 $7,678 $47,529 $3,644 $4,414 $21,607 
Bills ponent in open market. 5,304 5,306 26,045 2,029 2,031 2,402 
a? advances ......... 21,C73 ) rere 1,902 a eee 

S. Government Goeustiies: 

Sgr aepernepiaE Et ‘ 392,493 391,942 442,795 136,433 136,433 163,251 
Treasury notes ....... .. 1,492,666 1,494,703 1,222,681 446,960 447,515 388,165 
Certificates and bills....... 545,660 543,660 766,286 155,925 155,370 235,339 





Total U. S. Govt. securities $2, Am, a8 $2,430,305 $2,431,762 $739,318 $739,318 $786,755 
Rear eee ee —- — téecen, ‘sautns 53 


Total bills and securities.. $2,463,587 $2,464,074 $2,505,899 $746,893 $747,610 ot, 817 
702 702 279 278 














Due from foreign banks...... 3,131 194 
F. R. notes of other banks.. 15,313 15,973 16,551 4,083 3,465 5762 
Uncoilected DEN waidas sete « 471,759 446,072 427,938 112,156 109,813 109,032 
Bank premises ............... 49,533 49,524 52,503 11,658 11,658 11,434 
Be Ns vcd ccnccsecens 43,016 42,173 120,999 29,861 29,068 54,794 

pO TET $8,891,387 $8,853,751 $7,694,036 $3,157,828 $3,152,004 $2,411,707 

LIABILITIES. 

Federal Reserve notes in ac- 
tual circulation ............ $3,174,531 $3,130,572 $3,032,016 $669,376 $654,338 $629,735 
Federal Reserve Bank note 
circulation—net ............ ee ae Pree re 46,187 
Deposits: 
ember bank — reserve ac- 
Feri er 4,192,954 4,285,129 3,449,803 1,828,553 1,891,700 1,401,688 
U. S. sreaeuser—gen. acct.. 473,679 393,138 §6,883 272,925 205,422 25,646 
 ¢ > =rreernr 17,360 20,053 5,049 6,521 9,469 1,038 
Other deposits .............. 213,075 22C,,746 135,063 148,108 153,116 34) 632 
Total deposits ............ $4,897,068 $4,919,066 $3,656,798 $2,256,107 "$2,259,707 $1,463,004 
Deferred availability items.. 474,539 458,986 427,984 109,918 115,749 108,607 
CIEE BE Ponce cece csccces 146,953 146,921 146,273 59,575 59,575 59,700 
Surplus (Section 7)........... 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 14,809 14,366 ect 1,778 1,492 Saitek 
Reserve for contingencies.... 30,805 30,802 22,530 7,501 7,501 4,737 
All other liabilities........... 7,789 8,145 163,500 3,609 3,678 54,520 

Total liabilities ........... $8,891,387 $8,853,751 $7,694,036 $3,157,828 $3,152,004 $2,411,707 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined. 72.4% 72.5% 68.2% 77.0% 77.2% 67.7% 
Contingent liability on bills 

purchased for foreign corre- 


CE cceckcveten ete ort $70 $98 $4,771 $25 $23 $1,542 
itments t ke indu 
Coral edvanecs ..... $ ree vi 16,252 ee 6,238 6,208 





Comparative Statement of Federal Reserve Banks 
Condition April 3, 1935. 
Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, 





























District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c 
Boston .............. $456,644,000 $752,000  $157,679,000 $269,484,000  $281,861,000 76.6 
New York. .2,252,898,000 3,644,000 739,318,000 669,376,000 1,828,553,000 77.0 
Philadelphia : . 497,000 167,120, 00( 236,010, 219,669, 69.1 
Cleveland . 472,254,000 374,000 213, 310,561,000 311,957,000 71.0 
Richmond 214,734,000 218,000 113,563, 154,837,000 142,150,000 66.2 
Atlanta 129,127,000 90,000 94,217,000 125,449,000 81,422,000 59.5 
Chicago .1,030,313,000 123,000 389,843,000 792,460,000 572,856,000 74.4 
St. Louis. . 182,618,000 26, 108,200,000 140,159,000 119,274,000 64.3 
Minneapolis ........ 147,016,000 25, 71,204,000 104,138,000 “68.6 
Kansas City.. ... 204,390,000 171,000 106,844,000 119,720,000 173,199,000 66.5 
RS PRR SE 100,437,000 254,000 76,475,000 47,719,000 114,226, 59.1 
San Francisco. . 323,158,000 117,000 193,331,000 204,618,000 558, 64.7 

*Ratio total : reserves to deposit and F. R. note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 

*Mar. 30, *Mar. 23, +tMar.15, +Mar.7, +Feb. 28, +Mar. 29, 
1935 1935. 1935. 1935. 1935. 1934. 
Gold coin and bullion........... “38 80,595 80,486 80,173 80,136 237,136 

Reserve in foreign currencies. 4,414 4,434 4,528 4,59: 8, 
Bills of exchange and checks. .3, 796, 256 3,293,799 3,476,827 3,665,798 3,655,735 3,227,043 
Silver and other coins.......... 90,901 186,534 158,210 138,476 139,639 169,965 
Notes on other banks........ ‘ 4,151 15,009 11,749 8,430 4,001 3,913 
RA ee a 66,027 57,098 64,010 63,244 188,319 144,471 
So  wrcsdasaewobseene 756,628 754,786 761,105 762,476 764,225 681,277 
EE os cia Secie hes dv eee 605,086 603,583 588,063 583,935 553,738 510,869 
Notes in circulation............3,663,807 3,295,582 3,402,565 3,489,279 3,617,442 3,674,630 
Other maturing obligations.... 921, 901,848 926,485 897,357 928,099 547,410 





638 , 5 
209, v4 =e 206,860 308,177 243, ot ed 


— hr 
*Cable report; subject to revision. _* vepented in the official Reichsbank statement. 








Debits to Individual Accounts by Banks in Reporting Centres 








(Thousands) 

No. of ————_-Week Ended——— 

, Centres Mar. 27, Mar. 20, Mar. 28, 
Federal Reserve District. Included. 1935. 1935. 1934. 

tah ia denhh canveee ka wses 60:8 64.6me eakee 17 $373,997 $431,942 $323,753 
Ecce nanad de bbes aide ekhasesn hued 15 3,411,331 4,105,694 f 7 
| Sm pa le a alle ae ah nina ic dnlsied kant iS 38, 433,210 331,813 

sch rela deh gee ricke cake deca deus 25 K 435,104 
EE iene nscadegeh$aseebouas 06000800008 23 ,504 247,169 185,058 
i  < tcsissibsiwentonk noe sdbends ceccecce 26 177,114 203,224 163,569 
es eis Cec lien cubes 0 o-0teob see 39 1,033,909 1,033,182 809,120 
a * Saeepeerares , 16 186,698 210,90 159,297 
9—Minneapolis .............. 17 107,626 122,282 103,048 
TD cncch bdeneeh sod 4 enced oa 28 ,833 241,330 172,677 
EE Artnts adh wand wecdes os ; 18 140,003 161,495 114,818 
BBO PYAMCIBCO ooo. ccccccccccsccccces poaseee 28 507,890 557, 213 7 
Abhi tabededsakedsobseeeesdaebe 270 $7,078,447 $8,182,746 $6, 477, 811 
New York innigsnxd<t-aneends 1 3,187,272 3,847,528 3,074,462 


Total outside New York City................ 





269 $3,891,175 $4,335,218 $3,403,349 





BANK OF ENGLAND 


(Thousands) 
Apr. 3, Mar. 27, A 
935 1935 334. 
Circulation ......... £386,990 £083, 440 £381,822 
Public deposits...... 10,549 106 12,128 
Private deposits ae 150,131 137 852 147,953 
Bankers’ accounts. 109,673 96,625 110,883 | 
Other accounts.. 40,458 41,227 37,070 
Govt. securities...... 96,093 87,636 92,077 
Other securities...... 16,736 16,934 15,987 
Disc. and advances _ 5,781 5,552 5,708 
Securities ......... 10,955 11,382 10,279 
Reserves ............ 66,158 71,682 70,272 
arr 193,148 193,123 192,095 
Prop. res. to liab.... 41.1% 45.3% 43.8% 
eee 2% 2% 2% 
BANK OF FRANCE 
(Millions of francs) 
Mar. 30, Mar. 23, Mar. 31, | 
1935. 1935. 1934. 
rer ro 82,634 82,596 74,613 
Sight bal. abroad. 9 9 12 
Neg. bills bhgt. abd. 787 787 822 
Comml. bills francs. 3,969 3,540 5.979 | 
Nox. against sec..... 3,119 3,100 2,972 | 
bonds s. f...... 5,832 5,832 6,006 
Ree uation eenndaas 83,043 81,490 82,833 
= =. — accts. 19,880 20,789 14, a 
OORT cccccscsse 538 601 
Sinking rund sarsada 3,129 3,141 1,632 
are 15,975 16,875 12,434 
— sight liab...... 102.924 102.280 97 187 


See sb esas dees 80.29% 80.76% 76.77% 
¢ LeN 3% 


RESERVE BANK CREDIT AND 
LATED ITEMS 


(Millions of dollars) 





RE- 


Net Chge. Since 











MONEY IN CIRCULATION 
CALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
ADJUSTED FOR SEASONAL VARIATION 

3 2 as nn 






EXCLUSWE OF GOLD COIN 
REPORTED AS iN CIRCULATION 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


—Money in— +Monetary 
Circulation. Gold Stock. 
*Ad- Unad- Unad- 
1935 justed. justed. justed. 
Apr. 3 . 5,522 5,497 8,568 
Mar. 27.. 5,498 5,436 8,563 
Mar. 20 .. 5,514 5,453 8,554 
Mar. 13 . 5,507 5,454 8,551 
Mar. 6 .. 5,512 5,478 8,546 
Feb. 27 . 5,487 5,442 8,524 
Feb. 20 5,497 5,442 8,489 
Feb. 13 . 5,4 5,430 456 
Feb. 6 . 5,493 5,407 8,421 
Jan. 30 5,4 5,358 8,387 
Jan. 23 5,437 5,347 308 
Jan. 16 5,4 5,382 8,273 
Jan. 9 . 5,397 5,420 8,258 
Jan. 2 i. ° 5,534 8,243 

1934 
Dec 26 . 15,308 5,628 8,228 
Dec. 19 5,327 5,587 8,198 
Apr 4 5,397 5,371 7,703 

Calendar Weekly Averages of Daily 
Figures 
Week Ended ” 

| 1935 
| Mar. 30 5,523 5, 8,562 
Mar. 23 . 5,532 5,470 8,554 
Mar. 16 5,529 5,476 8,550 
Mar. 9 . 5,528 5,491 8,545 
Mar. 2 5,504 5, 8,526 
Feb. 23 5,509 5,452 8,497 
Feb. 16 . 5,503 5,440 8,453 
Feb 9 5,506 5,423 8,421 
Feb. 2 5,473 5,377 8,372 
Jan. 26 . 5,456 5,364 8,304 
Jan. 19 . 5,446 5,391 8,270 
|} Jan. 12 . 5,400 5,435 8,257 
Jan. 5 5,366 5,523 8,241 

1934. 
Dec. 29 5,334 5,609 8,225 
| Dec. 22 . 5,347 5,604 8,204 
Mar. 24 5,414 5,351 7,642 





Apt. 3, Mar.27, Apr. 4, 
935. 1935. 1934. | 
Bills discounted........ 6 — 2 — 42) 
Bills bought........... 5 — 21] 
. S. Govt. securities.2,431 + 1 - 1 
Indus. advances (not 
including $16,000,000 | 
commitments, Apr.3) 21 P 4+ 21 
Other Res. Bk. credit. —2 + 10 ~ 6 
Total Res. Bk. credit..2,462 + 10 — 47 
Monetary gold stock. 8,568 + 5 + 865 
Treasury and national 
bank currency....... 2,548 + 13 + 179 
Money in circulation. ‘5,497 + 61 + 126 
ae bk. = bals. .4,193 — 92 + 743 
cash and de- 
oaite % with F. R Bks.3,404 + 69 + 81 
m-member dep. and 
other F. R. accounts. 483 — 11 + 46 
LOANS TO NON-BROKERS AT 
NEW YORK 
wae -~* 
r. 3, Ma Apr 
35. i985.” 34." | 
Loans on securities...$1,412 $1,447 $1,720 | 
Brokers’ loans......... 631 658 798 
Loans to non-brokers. $781 ~~ $789 $922 
GOLD MOVEMENT 
Week Ended April 3, 1935. 
Imports : | 
‘om Canada $2,096,000 | 
From Cuba ..... 16,000 
From Panama ; 5,000 
EE Spads bacead 860 eda en $2,117,000 
Earmarked gold, net increase. 997,000 
DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present Date Previous | 
System: Rate. Established. Rate. | 
Bosten ere ee 2 Feb. 8,1934 2% 
ew York ....... 1% Feb. 2,1934 2_ 
Philadelphia betes 2 Jan. 16,1935 2% 
Cleveland ........ 2 Feb. 3,1 24 
Richmond ........ 2% $|$:+:%dJjan. 11,1935 3 
eee 2 Jan. 15,1935 2% 
IED 5.0-00.00:00'4 2 Jan. 19,1935 2% 
at RAED. oc cccces 2 Jan. 3,1935 2% 
Minneapolis ...... 2 Jan. 8,1935 3 
Kansas City ..... 2 Dec. 21, 1934 3 
BNE aside 9 00.0.5 «0% Jan. 8,1935 3 
San Francisco.... 2 Feb. 16, 1934 24% 
BEN 6 00000-60605 2 June 30,1932 2% | 
BE 50906-4048 450-080 2% j June 1,1934 3 | 
Germany .......... 4 Sep. 22,1932 4 
hc iéda amie t owe ae Mar. 25, 1935 4 
Netherlands ....... 2 Sep. 19,1933 3 
Switzerland ....... 2 Jan. 22, 1931 2% 
eer 4 Feb. 23,1935 4% 
Belgium 2 Aug. 28,1934 3 
ES ES 2 Nov. 30,1933 3 
PRES 3 Feb. 16,1933 4 
EN crhéindnvesese 3. July 3, 1933 4.38 
Norway ......... 3% May 24,1933 4 
EE Tides 63-4400 4% Oct. 26,1932 6% 
RRS 2% Dec. 1,1933 3 
Paland Sikudateuos hy aes. 5 ree $% 
SE 06656-00600 Cc 
EE i d0e: dco aibvne 5 8] 1933 6 
ae 4 July 18,1933 5 
DEEN, acdsee 4% Dec. 7,1934 6 
a 7 Oct. 14, 19: TT 
ME, end cvcsecoes 2% #£Mar. 11, 1935 





*Adjusted for seasonal variation by sea- 
sonal indices computed by _ the ederal 
Reserve Board. tValued at $20.67 an ounce 
prior to Jan. 31, 1934; at $35 an ounce there- 
after. tRevised. 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 25.8 grains nine-tenths fine) 


(Millions) 

Report Date 

Falling in 
Wk. Ended Eng- Ger- Switzer- Hol- Bel 

1935. France. land. many. land. land.gium 
Apr. 6 94 o Sas ’ 
Mar. 30. . .3,237 1 19 oo. 314 
Mar. 23. ..3,236 940 19 see 3 
Mar. 16 3,235 940 19 344 326 346 
Mar. 9...3,219 940 19 344 352 
Mar. 2...3,220 940 19 346 326 352 
Feb. 23 3,214 940 19 346 326 352 
Feb. 16 3,208 940 19 328 353 
Feb. 9...3,208 940 19 352 327 353 
Feb. 2 3,207 19 328 353 
Jan. 26...3,213 940 19 363 354 


Jan. 12...3,213 939 19 369 338 355 

Jan. §6...3,213 939 19 369 338 354 
1934 

Dec. 29...3,217 939 a or 338 348 

Dec. 22...3,217 939 18 369 338 348 

Apr. 7...2,931 936 55 330 316 375 


BROKERS’ LOANS 


(New York City Member Banks) 
(Millions of dollars) 
To Brokers————. 
1935 In N.Y. Elsewhere. Total. Others. Total 
Apr. 3 576 55 631 781 1,412 
J 658 89 


Mar. 27 604 54 7 1,447 
Mar. 20 609 54 663 803 1,466 
Mar. 13 678 54 732 797 1,529 
Mar. 6 676 55 731 799 1,530 
Feb. 27 582 56 638 790 1,428 
Feb. 20 542 58 600 810 1,410 
Feb. 13 564 59 623 814 1,437 
Feb. 6 536 57 593 820 1,413 
Jan. 30 559 55 614 823 1,437 


1934 
Apr. 4 751 47 7298 922 1,720 
Note: The above loans do not include 
loans made for account of other banks, 
corporations or individuals: 















































































THE ANNALIST 


IF YOU FEEL 


AUS ED—U-P 





MILLIONS MORE 
PAID FOR CHOICE 
TOBACCOS 


‘‘Camels are made from finer, 
MORE EXPENSIVE TOBACCOS — 
Turkish and Domestic -— than 
any other popular brand.’’ 


Signed) 
R. J. REYNOLDS TOBACCO COMPANY 


Winston-Salem, North Carolina 


Sy, 
4 o 


4 





Friday, April 5, 1935 


“FIRE FIGHTING IS MY JOB,” says Stanley Adams, fire- 
man. “It’s exciting, yes— but it’s difficult, exhausting work, too. 
There’s a lot of pleasure in a Camel, especially when you're tired out. 
When I feel ‘all in,’ I like a Camel to freshen me up. Camels give 
me new ‘pep’ and energy. Camels have more flavor—and yet they’re 
mild, ‘for I've found I can smoke them steadily and they never 


upset my nerves. I’m ready any time to‘walk a mile for a Camel 


>9>? 


(Signed) STANLEY ADAMS 











‘“‘THE MOST EN- 
JOYABLE WAY of 
easing strain is smok- 
ing Camels,” says 
this newspaper man. 
“When I feel ‘all in,’ 
I quickly restore my 
energy with aCamel.” 
(Signed) RAY BAKER 


THIS COLLEGE MAN, 
John L. Filson,’36, says: 
“It’s a great relief to 
smoke a Camel any 
time I'm tired and quic- 
ly experience a return 
in energy.” (Signed) 

JOHN L. FILSON 





“RUNNING AHOME 
involves details that 
use up energy,” says 
Mrs.R. Kelley.‘‘When 
I smoke a Camel, 
I have renewed en- 
ergy—can goon tothe 
next task.”” (Signed) 
MRS. ROSS KELLEY 


“CAMELS BRING 
BACK a feeling of 
‘pep’ and vigor,”’ says 
F.W. Evans,electrical 
engineer. ‘‘They’re 
milder, but they have 
a rich and appealing 
taste.” (Signed) 

F.W. EVANS, E. E. 


never gel on your Nenves : 





a>) a - 





